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| THE MONEY MARKET. 
NorninG has occurred during the past week to change 
the condition of the money market, on which the Trans- 
| vaal trouble continues to be the dominating influence. 
| So long as the present uncertainty lasts, bankers are 
|unwilling to tie up their funds, and while this makes 
short loans chezp and easily obtainable, it keeps up 
discount rates ; and as the banks are not disposed to take 
bills freely, and not at all except at a fraction above the 
official rate, it diverts business to the Bank. The decline 
in the American exchange, and the possibility of gold 
| being withdrawn for the United States, is an added 
reason for caution; but although some small purchases 
| of gold for America have been made in the open market, 
| the best opinion still is that no large demands upon the 
Bank’s stock of the metal are likely to be made from that 
| quarter. In the event of war, however, the shipments 
| of gold that have already been made to the Cape would 
have to be largely supplemented, and one of the chief 
| sources of the supply of the metal would be temporarily 
closed. The approach of the end of the quarter, when 
| money always tends to become alittle dearer, is a com- 


paratively minor matter, as it affects the market only 
for a few days. 
reason why the banks should seek at present to keep’ 
| their resources well in hand. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


Lut apart from that there is ample 


ite 4 Fort- ‘Three Wks. A Month 
This Week. Last Week. night Age. Ago. . Ake. 
° ° o/ o/ 
jo jo o jo ye) 
Bank rate.... 34 54 34 34 34 
Market rate .. 3 o D4 34 33 
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LONDON MARKET RATE Compared with FOREIGN MARKET of suzerainty is to be upheld in this present discussion, 
1 RATES (+ above: — below). ~ . 





: we must recollect that the mediwval Emperor never 
| |This Week.|Last Week fe > Three Whe. A Month ee inter ference with the internal constitution of 
amburg or Nuremberg or Frankfort. Those free cities 
\| wish Poste... ysl awl” . "3 {| 4” enjoyed their own constitution, admitted their citizens 
| Berlin ....| — le | — 1 - |= 4 |— 4 | to franchises and privileges as they thought proper; they 
| * ‘How York * | enjoyed, in short, full internal autonomy. In this sense, 
call money 2 Eile argued Sir William Harcourt, quoting again from Lord 
} RATES of EXCHANGE. Derby, the Convention of 1884, while reserving a part of | 
This Week! Last Week| 4,Fort- |Three Wks. A Month sovereign power to the Queen’s Government, conceded 
jnight Ago.| Ago. Ago. without reserve complete self-government to the South 
Per Mille. | Per Mille | Per Mille. | Per Mille | Per Mille | African Republic. 
| ea worn s oo | ii oe oy FS dares Can dew ee What, then, are we quarrelling about? Why are 
ee ones y for ws oo tus | 7, asst us | troops massing on the borders, and why do men talk of 
— , coming war? As Sir William Harcourt truly said, all 
| ————— that is needed is (1) that the Boers should frankly recog- 
THE TRANSVAAL SITUATION. nise British treaty-vetoing power, or, in other words, 
| Sin Winiraa Harcovurr’s speech dealing with the South | general direction of the Transvaal foreign policy, and 


African crisis was quite worthy of one who has beer | @ccord the certainly not extravagant measure of fran- 
Leader of the Liberal Party, and who still retains an | chise reform that has been asked of them, and (2) 
important position in that party. It was moderate, that we, on our part, should stand ready to respect 
lucid, argumentative, and it came with authority from a | @bsolutely the internal integrity of the Republic, and 
member of the Cabinet which made the Convention of | the controversy could be settled in a reasonable way. 
i884. Sir William Harcourt was not a mere Boer|Add to this that we all of us, Boer and Briton, 
champion, for he declared that the South African | cease talking about a word which we cannot define 
Republic needed far-reaching reforms, and he defended | im terms of modern politics. We are bound to say, 
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the Government in so far as it pressed for these reforms whatever may be our opinion of the Transvaal I 
by wise and moderate means. It scems to us, therefore, | system of government and its undoubted need for 
singularly unfair on the part of certain organs to reproach reform, that the 17 ransvaal despatch is a very strong 
Sir William Harcourt with embarrassing the Govern- | document. Reforms having been conceded (we are 
ment at a critical moment. How, we ask any reason-| Ot going into the question of the dona fides of the 
able person, can a Government be embarrassed by honest | 20ncession, which must for purposes of argument be 
criticism, assuming that its own aims are also perfectly | @ssumed), the situation is essentially this:—It_ is 
honest? Are we all to hold our tongues and let our | #dmitted by President Kruger that reform was needed, | 
Government do precisely what it thinks proper? And if and that equal political rights should go with equal 
| we do so, are we still to call our system one of representa- | Political burdens, for he himself says that this equality 
tive Government ? In what respect would such a frigid | W4S offered to the itlanders but rejected by them, | 
silence on the part of the people or of public men differ because they preferred not to accept the accompanying 
from the autocracy of Russia and Germany, which we | Obligations of citizenship. If he is sincere in this, then | 
profess to hold in reprobation? In any case, from any the five years’ franchise should have no terrors for him, 
point of view, war with the Transvaal is a very serious provided that internal autonomy is absolutely respected, | 
business, regarded either from the standpoint of mora] | 20d that a plain declaration to that effect is frankly | 
issues or that of ulterior political results ; and it would be | made. | 
almost criminal for those who honestly fear that we may Now, we suggest that the controversy over an inde- 
be led wrong through either the lust for conquest or the finite SUZCralr ty should cease, and the terms of the Con- | | 
pressure of interests to hold their peace. In any case, | Vention should be recognised on both sides and acted | 
Parliament must pronounce upon our Transvaal policy, | UP0D. W e shall exercise our veto over Boer diplomacy, 
so that itcannot be exempted from public criticism, as | which the Boers must acknowledge. When conces- 
assuredly it ought not. With Sir William Harcourt’s severe | Sions are m ide let them be acknowledged, and not made 
condemnation of the war Press, which is assuredly | the starting-point of fresh immediate demands. If 
not aiding England's fair fame in the world, all right- | there are other subjects of controversies between our- | 
minded people will also feel full sympathy. The situa- | selves and the Boers, let them be taken in due order, and 
tion is too serious for newspaper “ alarums and excur- | NOt sprung all at once upon a bewildered people. It 
sions,” and shrieks of undignified anger took us half a century of agitation to settle the bases of ' 
Sir William Harcourt is an authority on international | Our modern suffrage system; we might at least allow a 





law, and he was, as he reminded his audience, a member | few months to the Boers, And as, if we only play our 
of the Cabinet which concluded the Convention of 1884; | cards honestly and ably, we cannot be dislodged from 
therefore, he is in a doubly strong position when he tells | the position in South Africa to which wealth and sheer 
us what that document implies. On the one hand the | force entitle us, let us cease this barren talk about 
Boers have no case if they claim to be a sovereign inter- | Suzerainty and guarantee the integrity of the South 
national power, since their treaty-making capacity is | African Republic on condition of needed reforms being 
subject to a British veto. That they understood at the |executed. Tact and temper will provide us with a 
time, and they must be held to the terms of the Conven-*| solution of this crisis. 
tion and to the spirit in which, as is evident from Lord | . | 
Derby’s despatches quoted by Sir William Harcourt, | ; | 
that ‘instrument wether el at the time. In that | SOME EVILS OF CONSCRIPTION. | 
sense Britain is, and must be, the paramount power in | Tur condition of the French army at present, as revealed 
South Africa ; and,indeed, the fact that she is isso plain | in the Dreyfus trials, and in such books as those of M. | 
that denial or even doubt would be absurd. But on the | Urbain Gobier and M. Declé, display under a strong || | 
other hand, an ambiguous word called ‘‘ suzerainty ’’ has | light some little-noticed evils of conscription. That | 
been gratuitously introduced, and it is largely about this | sytem breaks the proper bond between oflicers and men. | 
barren term that the contest now rages. What is a| The officers are of necessity exceedingly numerous and | 
“ suzerain”’ Powes? According to Sir William Harcourt | ill-paid. They cannot be selected with much care, and || 
it is a term incapable of being defined ; and in effect, it is | they are from the first aware that whatever they may do ] 
borrowed from a mediwval political phraseology some- | or leave undone, the number of recruits will always be | 
what meaningless in our time. A medieval suzerain | sufficient. As an officer remarked when placing his 
was one who promised protection on the condition of a| regiment too near to a fever-haunted swamp in Tunis, | 
limited but defined obedience, as the medixval Germano- | ‘‘ There are always more coming.” No regiment can 
Roman Kaisers protected the liberties of free cities of the | ever be depleted by the ill repute of its officers. Those, | 
| 











Empire with an understanding that Imperial over-| therefore, who dislike the work, which is eminently dis- 
agreeable, being, in fact, the licking of louts into good 
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lordship was fully recognised. Now, if that definition 
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soldiers within eighteen months, are under every tempta- 
tion to neglect it, and the easiest way of neglecting it is 
to leave everything to the non-commissioned officers. The 
latter, who are delighted with power, are quite ready to 
do their officers’ work, as the quickest road to com- 
missions, and being inflated with unaccustomed dignity, 
greatly overburdened with details, and aware, in 
thousands of cases, of passive resistance on the part of 
their men, they develop in a large proportion of 
instances into veritable tyrants, sometimes even 
provoking disagreeable recruits into acts for whieh 
terrible punishments are decreed by the military 


code. To strengthen their authority, it is absolutely 
necessary to discourage complaints, and this is 
done in the French army so carefully, that on a 


recent occasion sixty men who when withdrawn from 
the barracks into the reserve explained their grievances 
wece punished for complaining, though it was allowed 
that the grievances were genuine, and ought to be 
removed. The system becomes even worse in France 
than in other countries, because in France the defect of 
officers is aversion to trouble. Conspicuously brave, 
fairly educated, and disposed to learn some of his duties, 
the French officer loathes the trouble involved in details, 
and especially the trouble which arises if he interferes 
between his sergeants and their men. He consequently 
shuts his eyes, refuses to hear complaints, and often 
develops an amount of hatred which his personal 
character in no way deserves. The result is that the 
confidence which should exist between officers and men 
never comes into being, and that the army is bound 
together by the chain of discipline alone, which again 
tends to become year by year harsher and sterner, 
till the boldest recruits detest it, and the rank and file 
make life tolerable only by an abject submission incon- 
sistent with the self-respect which is essential to the 
best soldier. Men who obey in that way become 
automata, incapable of anything except obedience, and 
in the absence of competent superiors utterly lost. 
Except in regiments specially favoured with competent 
or kindly colonels, the French regiments tend to 
become machines, dependent entirely on the momentum 
they receive. 

The system works badly in Russia also, though it is 
tempered there by the peculiar Slav character, which is 
kindly until roused to fury, and by the moujik’s 
idea that his superior’s right over him is a natural 
one; but in Russia it sometimes shields grave 
abuses connected with clothing and commissariat. 
The men are insufficiently fed, the clothing is not 
as good as it is intended to be, and once out of his 
own country the soldier dies fast. It is only in Ger- 
many that the conscripts become soldiers as in England, 
and even there the heaviest burden on the Emperor and 
his efficient staff is to make officers perform perfectly 
their endless duties towards their men, and to be certain 
that the non-commissioned officers are not guilty of 
‘‘abuse of power,” which again is recognised as a dis- 
tinct and highly punishable military offence. The ten- 
dency to tyranny, in fact, arises from the very nature of 
the system, which provides multitudes of temporary 
slaves, and entrusts power over them to men not neces- 
sarily educated, at the same time demanding of them 
that they shall, in a moment as it were, transform 
peasants and artisans, often obstinately stupid, into 
soldiers at once intelligent in their work, obedient, and 
quick. The end is not to be obtained in the time granted 
without tyranny, and the limitation of that tyranny to 
What is essential is a duty very diflicult to perform. It 
is clearly not performed in all the regiments of France. 
So strongly is this difficulty felt, that many able Ministers 
of War and Chiefs of the Staff, though aware of abuses, 
have hesitated to remove them lest in rendering dis- 
cipline more lenient, or, at least, more just, they shculd 
render it less effective. They feel like coachmen who 
must get over ground within a certain amount of time, 


| that the necessity excuses the whip, and that it is use- 


less to think too much of the consequences to the horses. 
[f the conscripts suffer, they must suffer, or the army 
can never be perfected in the time. 

[t is another and little noticed consequence of con- 





scription that the extreme party all over Europe has 
declared against the existence of armies. There is 
nothing whatever in an army naturally and permanently 
opposed to the tenets of socialism. Indeed, next toa 
Benedictine Monastery, a good regiment is the best 
illustration in existence of what the Collectivist dogmas, 
if fully accepted, would succeed in producing. Yet every 
socialist in Europe, and many a man only just tinctured 
with socialism, holds as a cardinal article of belief that 
the army must be abolished. He does not deny that 
the country must be defended, but holds that this can be 
ensured by a system of militia supplied with fortresses 
and strongly supported by a quasi-volunteer artillery. 
The German socialist leader, Herr Bebel, constantly 
puts forward this idea, which is so widely entertained, 
that it is one at least of the many causes which induce the 
German Emperor and the Conservative party of Germany 
to declare that with socialism there can be neither truce 
nor peace. ven in France, where the army is an 
object of worship, an officer so haughty and distinguished 
as General Galliffet is said to believe that this view may 
ultimately prevail, and the army be organised as a 
militia purely for defence. As the better classes will 
never assent to this change, the defence of the Army 
and dislike of the army are two strong causes added 
to the many which provoke social disunion. Through- 
out the Dreyfus affair, indeed, there has been evidence 
that the two parties did not entirely derive their 
motives from the incidents of his trial, but that there 
prevailed in considerable sections of the population that 
horror of the barrack which dominates M. Urbain 
Gobier’s highly popular and widely-read diatribes against 
militarism and the conscription. We doubt the extinc- 
tion, or even the great modification, of the system under 
any impulse less strong than the improbable, though 
conceivable, federation of Europe; but it is well to 
remember, when many are lamenting the absence of 
con:cription in England, that it has drawbacks besides 
the immense tax which it levies upon industry. 





NEW CAPITAL APPLICATIONS IN THE PAST 
QUARTER. 


THE September quarter is always a dull one for company 
promoters and the issuers of new loans. It is the 
holiday season, when the thoughts of investors are 
turned to pleasure rather than to business, and when, 
consequently, it is not worth while to spend money in the 
bringing out of new issues. During the past three 
months, however, this customary quietude has been 
much more marked than usual, the total of the 
new capital applications having amounted to only 
£19,291,000, whch is nct much more than one-half 
of the average for the corresponding period in 
the previous four years. For this exceptional dulness 
the reason is not far to seek. It is due mainly 
to the acute political uncertainty that has _ prevailed 


for months past. With the possibility before them 
of our becoming engaged in a serious conflict in 
South Africa, investors have been in no mood to 


en‘er into fresh commitments, and knowing that, pro- 
moters have prudently held their hands. And in 
another way the possibility of war has hindered the 
business of company promotion. It has caused a rise 
in the value of money, and dearer money has, of course, 
all the more repressing an influence upon this class of 
business when, as there are good grounds for believing 
is the case now, underwriters are loaded up with great 
blocks of former issues which they have not been able to 
induce the public to take off their hands. When, too, 
the money market is in such an unsettled state as it has 
been of late, the disposition is to defer, if it be at all 
possible, any impending issues of Government and other 
loans to a more auspicious time. Ths more speculative 
the undertaking for which subscriptions are sought, the 
more is it likely to suffer from such conditions as have 
lately prevailed; and for that, amongst other reasons, the 
new applications in the quarter, although restricted in 
number and amount, have, speaking broadly, been of a 
rather better character than in preceding periods of 
greater activity. 
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The following is a statement of the amounts offered | acidiuan ‘‘ trusts,’ the creation of which has been be 
quarter by quarter since the beginning of 1895: carried to a dangerous extreme, and in which there is ” 
New CapiraL APpPpLicaTions. certain, sooner or later, to be a tremendous breakdown. - 
+ It may be taken for granted, too, that only those with | 6 
1899. 1898 1897. 1896. 1895. | the least prospects of success will be compelled to come |] | ne 
| here for themoneythey want. Amongstotherapplicatiors ' = 
. ae £ . | & se anaonn | Of this kind are one of £1,225,000 by the British Oil and ; e 
| First quarter . . 39,416,000 48,054,000 28,116,000 30,925,000 28,479 000 | (:.:¢6 Mills, Limited, and another of £300,000 by the 
Second quarter 48,697,000 38,157,000 47,777,000 48 569,000 23,710,000 : se® 
Third quarter . 19,291,000 7, 705,000 31,874,000 41,287,000 32,742,000 Yorks hire Indigo, Scarlet and Colour Dyers’ ¢ ympany. 7 
Fourth quartet ,257,000 49,522,000 32,026,000 19,759,000 Next in magnitude i is the total of £3,137,800, applied 6 
meeneiers aoe = ann, | or during the quarter by breweries and distilleries. To | ' 
150173000 157289000 152807000 104690000 | thi. distilleri ies contributed only a fractional amount, r 
And in the following statement the applications for the | for the collapse of Pattisons has cain the eyes of ) | 
past quarter and the nine months of the current year are | investors to the great ioflation of that branch of trade. 7 
classified as far as possible according to the various kinds | But the present prosperity of the brewing industry has : 
of enterprise for which the money was sough: to be | Jed to further conversions of private undertakings into | 
obtained : joint-stock concerns, and a number of existing 
Quarter Nine | companies have been making new issues, mainly of : 
oor M maths 30 preference and debenture capital, to provide for the : 
¢ oe - PS “| extension of their business, and the acquisition of more a: 
Foreign Government loans .......... Nil 9,900,000 | * tied ” houses. | ¢ 
Colonial Government loaus.......... 481,400 7,398,600 As to the other classes into which the applications are 
ieee aa — a weet | grouped, it is not necessary to enter into details. The 
ih oliinesh ape Pn ee 450.000 5.494.600 | Phenomenal activity of the iron and coal trades has 
Indian and colonial railways ........ 200,000 7,017,900 | favoured the conversioa of large private concerns into 
Foreign railways......... Be a de 321,300 9,759,000 | joint-stock companies, and it has been somewhat the | 
Mining c: npanic ~ - | same in the shipping trade. is these two classes the | 
Rand es LI — 1g0900. 1252 Sro'go0 | total of new issues in the quarter amounts to over | | |!’ 
SS Le REALE ETE NS 70,000 710.000 £2,500,000, and these have been taken up very readily. 
| OE TRUE sinownnvnes scien acne se 1,138,700 2,423,700 | Banks and insurance companies figure in the ‘table for ' 
| bacteaeen and fae ennnensieneges — orca | £985,000, but of this £500,000 was applied for by the | ) 
|| Breweries and distilleries............ 3,133,800 7450700 | cungari an Land Mortgage Bank, and the subscriptions 
Merchants, importers, and exporters.. 584,200 2,249,200 | would no doubt come maiaoly from continental centres. | 
PEE. siwenprecccasetsexes 4,164,500 5,936,500 | 
eee ee re 391,900 4,883,700 | 7 
Estate companies webeesesseeescenss 5 0,000 5,299,500 | CANADIAN KAILWAY SUBSIDIES. | 
epeeatececc a: tue -° aa (ROM OUR OWN CORENEFOUDENE.) 
i. cvudoniakoakenheuh 196,400 835,200 | Orrawa, September 6th. 
Hotels, theatres, and entertainmé 521,400 2,857,400 | Some anxiety seems to have been caused amongst 
ae Sealaten andidicaiae. Seana od - 1,957,600 | British investors in Canadian railway securities by the 
Rants and SOFAMOO. os. oocoseesues 985.000 1.753.600 failure of one or two roads in the Province of Quebec to 
GOTT iaiiscccancnsccvossece 865,400 3,250,900 | pay interest on their bonds. The interest had been 
sa aas ae naan guaranteed for a certain period by the Government of 
reer seen’ | the Province of Quebec, but the period having expired, 
[tis probably for the reason already given that no/the companies have now defaulted. The Treasury 
attempt has been made to place a foreign Government | Department at Quebec has been good enough to furnish | 
loan during the quarter, and that the borrowings of | me with a list of all the guarantees undertaken by the 
Colonial Governments have been limited to two small | Provincial Government since the system, by most persons 
loans for British Columbia and Nova Scotia; for it is | regarded as a vicious one, was adopted ‘a | 
well-known that a number of such loans are ready to be ! Amount of \| 
launched if and when a favourable opportunity presents Bonds on 
itself. In a sense, too, it may be said that there has which Interest , 
been almost no public borrowing by home corporations |  y, ino of Road oa . C See on 
during the quarter, for, although they are credited with Quebee ¢ ntral .... 2.705.866 July 1, 1881 .. July 1, 1886 | 
applications to the amount of £710,000, that includes a} Temiscouata ...... 1,576,800 .. July 1, 1888 .. July 1, 1898 ; 
loan of £646,000, which the Cardiff Corporation). .» | .::::: 681,555 .. March 1, 1890 .. March 1, 1900 
\| attempted to place, but which had to be withdrawn “eo real — 100.000 .. D 1.1888 .. Dec. 1, 1895 
because it was so insufficiently subscribed for. Naturally, Guaben-onh Lake St “? 
too, the quarter has been an inauspicious one for the | John............ 3,796,000 .. Jan. 1,1889 .. Jan. 1, 1899 
introduction of new goldmining ventures. The high | Montreal & Western 700,000 .. March 1, 1897 .. March 1, 1927 
price of copper, however, has led to the attempted The roads which have recently defaulted are the 
flotation of a large number of copper mining under- | Maskinongé, the Quebec and Lake St John, and the 
takings, most of “which have been based sole ‘ly upon | Temiscouata (on the Main line bonds, the interest on 
glowing reports by so-called mining experts and the | which fell due on January 1 of this year). The 
| bulk of which are, doubtless, doomed to failure. It may | Maskinongé is leased by the Canadian Pacific, which 
| be doubted, however, whether the public have responded pays the stockholders 10 per cent. of the gross receipts. 
|| at all freely to the appeals of this kind addressed to | No interest has -been paid on the bonds since the 
them. | guarantee expired in 1895. The interest, due on 
| A feature of the quarter has been the development of | September Ist, on the bonds of the St Francis branch of 
|| the movement for combining into one big organisation | the Temiscouata has, I understand, been paid ; but, as ( 
|| as many as possible of the producers in certain branches | said, there has been default in the case of the Main Line 
| of industry. It is this that is responsible for a large | bonds. The Quebec and Lake St John defaulted this 
portion of the £4,164,000 recorded as having been | year. As to the other) oads, the Montreal and Western 
applied for by manufacturing concerns. The largest of | has been acquired by th» Uanadian Pacific, while the 
these applications was one for £1,582,000, made through (Juebec Central is doing a fairly good business. 
Messrs Baring Brothers, for the acquisition and con- The guarantee plan in Quebec was established by 
| solidation of a number of cotton yarn spinning com- | 39 Vict. cap. 3, 40 Vict. cap. 3, and 47 Vict. cap. 70, 
| panies in New England, U.S., and whatever may be | which in effect provide that companies that have been 
' thought?of the merits or demerits of such combinatiors | voted subsidies by the Legislature may have them 
I this much is certain, that British investors will be very converted into a Government guarantee. The subs dies 
j| unwise if they take any hand in the financing of | paid to the three defaulting roads from all sources have 
—————————— _ wee = omnes 
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been as follows :—Lake St John, $3,887,000, length of 
road, 225 miles ; Temiscouata, $1,032,250, length 113 
miles ; Maskinongé, $140,000, length 13 miles. 


ment, those from the Quebec Government (together with 
the proceeds of the conversion of the provincial land 
subsidies), and those from municipalities. 


There is a growing feeling that the subsidising of small | and ultimately, if fresh subsidies can be got, carried 


railways ought to be curtailed, if not stopped. Thus far, 
in Canada, about $220,000,000 of public money has 
been spent, counting the appropriations at the late 
Dominion session, in building and maintaining Govern- 


| ment lines, and in subsidising private ones. Of this sum 


$170,000,000 has been spent by the Dominion, and the 
remainder by the provinces and by municipalities. The 
land grants given in addition to the cash amount to 
{5,000,000 acres—twice the area of Ireland. There are 
now 17,000 miles of completed railway in Canada. Over 
$70,060,000 has been spent on canals, making the total 
outlay of public money upon transportation routes 
$300,000,000, an immense sum, surely, for five 
millions of people, mostly farmers. 


The Dominion Government owns and operates the | 


Intercolonial, which, since its extension to Montreal, 


_ has over 1,300 miles of road, and also the Prince Edward 


| Island Railway, with 210 miles. 


these two lines is now $65,000,000. The Intercolonial 


| never paid operating expenses till last year (1898-9) ; 


| the Island road has never paid them, and probably never | 
They are political rather than commercial routes, 
| but probably could be made to pay if in private hands. 


will. 


The money voted for the construction of the Cana- 


dian Pacific is allowed on all hands to have been, 


indirectly, a profitable investment for the country. 
On the other hand, the subsidies to the smaller roads 
have borne comparatively little fruit. 
local roads have been subsidised merely to enable the 


|| Government of the day to carry the district interested ; 


—_—— 


in nearly all the subsidies have been ‘“ milked ’’ for the 
party fund. In some instances, I regret to say, the 
subsidy has been used chiefly as a decoy for catching 
the British investor, who too often takes it for granted 
that a line subventioned by the Dominion Government, 


or bya Provincial Government, must have some merit in | 


| itself, and buys the bonds only to discover that his 


confidence has been misplaced. For example, the 
Salisbury and Harvey road of New Brunswick, formerly 


| the Albert, which was foreclosed for the second time the 





other day, was originally built in great part with British 
capital, obtained, to some extent, on the strength of a 
highly-coloured prospectus, but principally because of 
the bonuses given to it by the Dominion Government 
and the Government of New Brunswick, amounting in 
all to $475,000; yet the road was afterwards 
characterised in Parliament by the member for Albert 
(Professor Weldon) as a ‘‘ deplorable swindle.” In a 
prospectus issued in England, where $500,000 of its 
bonds were sold, the promoters of the Caraquet line in 
New Brunswick stated, amongst other things, that the 
“capacity of the road was already taxed to its 
utmost,’ ‘‘an immense traffic was in sight,’ &c. At 
that time, as now, the entire rolling-stock of the 
Caraquet, according to its returns to the Dominion 
Government, consisted of two locomotives, one passenger 
car, two box and cattle cars, fifteen flat cars and a snow- 
plough. 

T cite these rather flagrant instances by way of 
showing that the British investor is not always justified 
in supposing that a Canadian road which has received a 
Government subsidy—the Caraquet, sixty-eight miles 
long, received over $400,000 in subsidies— is necessarily 
a sound or likely to be a paying enterprise. There are 
now half-a-dozen or more small railways in Quebec and 
the Maritime Provinces, which, bankrupt or next door 
to it, are asking the Dominion Government to purchase 
and annex them to the Intercolonial. When one of 
these subsidised roads sells out to the Government it 
expects the Government to pay for the subsidy; that is, 
to buy back with public money the public money which 
it has already received. 

Of late subsidies have been granted much too freely to 











These | 


figures include the subsidies from the Dominion Govern- | tions, will parallel the Canadian Pacific between the 


/head of Lake Superior and Winnipeg. 


The capital account of | 


In many cases | 


| 


1 





new roads paralleling established lines. At the recent 
Session of the Dominion Parliament a large subsidy was 
voted to the Rainy River road, which, with its connec- 


The owners of 
the Rainy River charter control the Dauphin, another 
subsidised line,which is to be extended to Prince Albert, 


through the Rocky Mountaing by the Yellow Head Pass 
to the Pacific. Manitoba and the North-West Terri- 
tories have already a larger railway mileage in propor- 
tion to population than any other portion of the 
American continent, while the freight rates per mile on 
the Canadian Pacific are lower than those on the 
roads in Dakota or Minnesota. By acquiring the Drum- 
mond line for the extension of the Intercolonial from 
Chaudiére to Montreal the Dominion Government has 
set up a competitor to the Grand Trunk on the south 
shore and to the Canadian Pacific on the north shore of 
the St Lawrence. Moreover, it has just granted addi- 
tional subsidies towards completing the South Shore 
Railway from St Lambert’s, opposite Montreal, vid Sorel 
to Chaudiére, so that there will soon be four competing 
lines between Montreal and Quebec, together with the 
water route of the St Lawrence in summer. 

Unfortunately, it is easy for interested persons, railway 
contractors, charter-mongers, politicians, and the like to 
obtain Government aid for new lines even when there is 
no good reason, from the point of view of trade or 
colonisation, for building them. The constituencies 
affected are worked into a state of enthusiasm for the 
project ; newspapers are employed to boom it; deputa- 
tions, whose expenses are paid by the promoters, visit 
the Legislature ; hints are broadly given that the Govern- 
ment candidate will be beaten at the next election if the 
Government does not come down handsomely. Muinis- 
ters feel obliged to yield to this kind of pressure. The 
milking of the subsidy for the party fund follows as a 
matter of course. 

The facility with which money can be procured in 
England is answerable to some extent for this state of 
things. Bagehot declared in one of his books that ‘‘ no 


untutored mind ”’ could tell what the effect would be of | 


England’s pressing her capital upon half-finished com- 
munities and ‘‘ being to them what the London money 
dealers are to students at Oxford and Cambridge.’ Here 
in Canada, however, even an untutored mind can 
perceive that the effect is in some respects demoralising. 

The Manitoba Patrons, a farmers’ organisation, are 
calling on the Dominion Government to purchase all 
the railways in the country, and to build and operate 
the new ones that may be set on foot instead of merely 
subsidising them. They say that the present method of 
granting Government subsidies without securing any 
substantial form of Government control is illogical and 
absurd. But their proposition does not find favour in 
the older provinces. Our experience of Government 
ownership in the case of the Intercolonial has been 
highly unsatisfactory, not to say disastrous. The 
Manitoba farmers probably calculate that they could 
force the Government to carry their wheat for less than 
the cost of the haul, a practice which has prevailed in 
the transportation of certain commodities on the Inter- 
colonial. The trend of public sentiment in the older 
provinces is altogether against Government ownership, 
and against any further subsidisingof small and so-called 
independent lines built to sell. A good deal of the 
corruption which unhappily prevails in Canadian politics 
is due to the subsidy system. Like other stimulants, 
however, subsidies create an appetite for themselves, 
and, when it comes to the test, Sir Wilfrid Laurier 
may find it difficult to persuade the people to do without 
them. 





AUSTRALASIAN LAND COMPANIES. 


In view of the considerable further advances recently 
recorded in the prices of colonial wool, and of the more 
promising outlook in Australasia generally, it may be 
worth while to examine the position of the land and 
mortgage companies whose fortunes are mainly depen- 
dent upon the pastoral industries of the colonies and in 
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whose securities a considerable amount of British capital | Company has been capitalised, and that the dividends 


is involved. When we last reviewed the position of these | shown above are in part payment of the balance. 


undertakings, about two years ago, they appeared to be | 
well on the way to recovery from the depression in land 
values which had existed ever since the collapse of 1893. 

The process of recovery has, however, been retarded by | 
the unexpected continuance of droughts which have been | 

more or less prevalent over large areas jn the Austra- | 

lasian colonies for a period egytending to upwards of five 

years. The effect has been a great reduction in the 

number of sheep, and, as a consequence, a heavy falling- 

off in the quantity of wool produced as well as in that of 

cereals, which have, in fact, had to be imported instead 

of there being, as in normal years, a balance available | 
for export. 

The shrinkage in the export of wool was not for 
several years compensated for to any great extent by 
higher prices, but within the past year or so quotations 
have advanced, and the movement has become so | 
accentuated recently that it is probable the shortage in | 
the clip this year, at any rate, will be almost entirely 
offset by the higher values realised. The drought, too, 
has now broken up, and from the statements at | 
meetings of Australian banks, and other evidence, it 
seems probable that the long tide of misfortune has 4 
length really turned, and that the progress whi: 1s 
already apparent may now make more headway. 

In the meantime, the mortgage companies have had | 
to carry on a hard fight against adverse conditions, and | 
though in some few instances dividends have slightly | 
improved in the past two years, several companies, which | 
formerly paid very high rates of dividend for e i 
of years, have been compelled to reduce their distribu- | 
tions, and have thus reached even lower points than in | 
the panic period immediately following the collapse of | 
the land boom. In order to show how recent dividends | 
compare with those paid prior to that time, we show, 
in the following table, the dividend paid by the com- 
panies for each of the past ten years :— 


DIVIDENDS per CENT. per ANNUM. 


| 





c os SiH i f¢§ 46 Ala S 

SS KRIiZSISZIZIS IS IBla 

@ eo eo «2 co «@ «o oc a «@ 

-_ -_ a= = i- = - _ -_ 2 
Agency, Land, and Finance of 

DEE Singtnednckwnckdsen’ nil nil nil|niljnil) 5 6; 7/| 7).. 
Australian Agricultural ... 5 52/ 42) ; 42/ | 42/ | 48/ 55/ | 55) | 84/ | 72 
Australian Estates and Mort. Ord. nil nil 4 nil | nil . ‘ sé t te 

ID’ BOS DIOR. Soscsecvcccessvcs-| GB Gi GG & 44 ae 
Do a i " 5 5 5 5 | Be es ‘ 
Australasian Mort. 4 Ord....... nil nil. nil i nil nil 2 6 8 

and Agency....? Pref........ §| 5|°5 | 5! 5; 5} §| 5 
Australian Mort., Land,& Finance 74 74: 74 123! 15 15 174 20 20 | 20 
Australian and New Zealand 

Pb cichichieewhdereswaesin tea lee) § 5 | 719! 3i 
British and Australasian Trust | 

and Loan...... *piesatswesest @) P11 O11 51 Si Dis iwnisib 
DOMED  sevsvasscieesens? 1 61 Bi Bis 8 8 8); 8 8 
Goldsborough, Mort and (“A” 4 4 4 4 |Re clon s| truictio|n. 

Sl :avkbhsnabebeuns sexs i*B”) nil | nil; .. Kai deh wa : 
Land Mort. Bank of Victoria .... nil nil /nil| nil|nil | nil 10 124, 124, 124 
London and Australasian Deben- ; 

ture Corporation ........ 24 24) «24 niljnil nil nil); 4) 5) .. 
Mortgage Co. of South Aus tralia 2) 2. 23 2h} 3| 4' 5! 6] 6] 6 

Sef 4 4 oes so} eek oat eek wa 
National Mort. and Agency ol 

PO DOMME wascovececcstsus 5; 5; 5) S|] & 8} §| 8} $15 
New South Wales Mort. Land ) 

LOE © Sabksessccensscs 24, 2 R con|stru ction. 

ME Gates Giiiwk die chol 4; 4)) | 
New Zealand and Austra-( Ord. 5 §;| 5° 4 41 6); 7 8 10/10 
lian Land . : . (Pref.| 4 4 4 4 4 4 4 4 4 4 
N.Z. Loan and Merc, ‘Agency | 4] 4] 4) @1 4 - 
3}. 7 ae OE ee ee 
ee nil | nil} nil! nil) . re wr le a 
New Zealand Trust and: Ord. 5; 5| 5 5 7] 9.9) 94 10/10 

Loan .. eeu Pref.| 5) 5| 5; 5] 5} 5) 5/ 5] 5] 5 

North British’ ‘Austra- ( Ord. = nil! nil} nil, nil} nil} nil) nil nil} nil} nil 
lasian. | Guar. 5 5 2 nil! nil] nil} nil nil) nil) nil 
Northern Inve sat. ‘of Ne ow Zealand 6 6 8 


Queensland Invest. 
Land Mort. .-.. (Shares’ 5 
Scottish and N.Z. Investment ..' nil 
Scottish Australian Invest. ....... 24] 14) 3| 34) 33) 33 63 10 ‘ 
South Australian 104} 9| 9] 11 |) 13/13) 13) 13 
Trust and Agency of Australasia, 15 | 20 | 20 | 224) 224 4, 224 224) 224 
Union Mort. and Agency ( Ord. | nil | nil} nil} nil | nil] nil} nil nil! 6] 10° 
of Australia ......... Pref. nil | nil! nil | nil nil] nil nil nil} 6 6 


In some cases, such as the New Zealand Loan and 
Mercantile Agency, the Queensland Investment and 
Land Mortgage, and the New South Wales Mortgage 
Land and Agency Companies, reconstructions have been 
effected which make it impossible to carry the record 
back for more thai a year or two. It should be 
remarked also that a part of the arrears of interest on 
the guaranteed stock of the North British Australasian 
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Cases 
| of a fairly distinct improvement in dividends are to be 


found in the Australian Agricultural, the London and 
Australasian Debenture Corporation, and the South 
Australian Company, while the distributions of the 
Mortgage Company of South Australia, the Northern 
Investment of New Zealand, and the Trust and Agency 
Company of Australasia have undergone a steady process 
of reduction. A case of remarkable steadiness in face 
of the many vicissitudes through which the wool and 
other pastoral industries have passed is that of Dalgety 
and Co., Limited, the company having made a regular 
distribution of 8 per cent. for the past twelve years. 
Owing partly, no doubt, to absorption of interest in other 
departments of the Stock Exchange. the securities of 
land companies have not of late attracted much atten- 


tion, and the range of prices, though somewhat above 


the lowest reached last year, is still very low, as will be 
seen from the following statement :—- 


Prices and YIELD. 


a” ' Paid Prsnt, Yield sins 1888 
Share Up. | Price Hgst.| 
| 
Agency Lnd. and Fin. of Australia Deb.| Stock, 100 84 5H 04 | 82 
Australian Agricultural .. on 2 25 214 714 32 654 | 6 
: yt i ist Deb.) Stock; 100 | 104 4y 5 + 
Australian Estates & Mortgage ; 4’ )),.), es 100 87 53 ae —_ 
nt " oe { Pref.! Stock} 100 50} 9: 60 54 
Australasian Mort. and Agency | Deb. Stock! 100 864 444 933 my 
Australian Mort., Land, and ‘Ordinary 25 5 64 53 ri 33 
Finance ; vo New] 25 3 4 52 3 2 
Do 4 Deb. . Stock 100 110 s¢4 «112 108 
Australian and Net w : Ze aland Mort 
Deb.. Stock; 100 884 ee) 
British and Australasian Trust “and 
LIN, CURE noc 0s sorncteserces 25 24 $= «16a dx 
Dalgety and Co........ os 20 5 6 Gra 53 43; 
Do Deb. Irred. 44 ¢ cescoccccesss.| Stock) 100 | 12) ; 125 120 
Do Irred. 4 ‘ ©6ssccnes se@ss00e~/ 8e0GR)| S60 lll Sta) 115 108 
. = ; “A Stock’ 100 68 oti! 674 60 
Goldsbrough, Mort, & Co., Det “B Stock | 100 144 nil 19° 10 
Land Mort. Bank of Victoria, Deb. .... Stock: 100 78 +7; 79 75 
London and Australasian Deb. Corp... .. 4 2 + 20 4 } 
Mortgage Co. of South Australia ; 5 l i 325 ; 
National Mort. and Agency of New 
Zealand. . a 10 2 2 16 
New South Wales Mort. Land / Shares 5 5 2 123 
and Agency Deb. Stock) 100 96 4} : ‘ 
. . as Cc 
New Zealand & Australasian Land See 8 eo 1004 - 1013 = 
I 6 Te Ts ose csveses. paiva ... Stock 100 106 3}; 108° 1053 
ee SS . . { Prior Lien Stock 100 95 44 98 90° 
New Zealand Loan and! “2nd Deb. |Stock) 100 | 604] 6%| 67 | 60 
Mercantile Agency ---- | 3rd Deb. |Stock| 100 | 13 | nil | 144| 10 
New Zealand Trust and Ordinary 25 5 23 94, 23 lk 
RPT Pret 25 25 22 544} 20 184 
North British Australasian Guaranteed Stock 100 27% 384 | 274 
Do 5% Deb...... Stock: 100 784 6i 24 7 4 
Northern Investme nt of ‘New ‘Ord. 5 1 ip 63 Ls 2 
Zealand ....... 4% Deb. Stock 100 ! 1054 3¢#, 1074 | 1034 
Queensland Investme ut ‘and Stock (Stock 100 124 nil a2 i 
Land Mortgage ...... Shares 64 64 4 84 : a 
Do 4% Deb...... 100 100 89 nit 92 87 
Scottish and New Ze aland Investment 5 1 mn ril i 
( Ordinary Stock 100 794 "3h 92 70 
Scottish Australian Invest.- 6 % Pref..Stock 100 1364 4% | 1364 | 1324 
\ 5 % Pref. Stock 100 | 1044 4ts) 1084 99 
LS Pe rere Tri rere. Stock 100 | 100} 4 | 1054 | 103 
South Australian Co. waceneyel Gan 20 50} 4 574 453 
Trust and ws of Australia ........ 10 1 1; 12 23 14 
Do fully paid .............. tf 10, 10} 12 Si 154 | 144 
EE 5 o5esanexnnn : wen 10 10 114 | a 124 12 
Union Mort. and Agency Pref. .../Stock 100 13 il 35 15 
De GED DOD. 200 cn sc ccccecerssccccess Stock 100 695 "6h 924 | 82 
Cte ak EE sescuusees Stock 100 65 | 6+ 86 75 
Do 5 % Deb. Stock 100 89 ' 5H! 963 | 94 


The average yield is, it will be seen, very high, and 
of course that sbould be so in the case of the Ordinary 
shares, which are necessarily of a very speculative 
character, and in most cases carry a heavy contingent 
risk in the shape of uncalled capital. Ona the other 
hand, it has to be remembered that the return shown is 
based on dividends, in most cases very much lower then 
the companies have shown themselves capable of earn- 
ing in fairly good times, and that as quotations are 
gen2rally ke’ow the amount paid up on the shares, a 
small increase in dividends would give a greatly in- 
creased return on investments at present prices. Taken 
altogether, the quotations cannot be said to discount to 
any considerable extent the improvement in conditions 
which seems now to be fairly on its way in our Austral- 
asian colonies. To the speculative investor willing to 
incur some risk for the prospect of a high yield and an 
improvement in capital value, the position of some of 


of a more detailed investigation than it is possible to 
give in the space at our disposal. 
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THE SCOTTISH MINERAL OIL COMPANIES. 

A MARKED change has come over the condition and 
prospects of these enterprises since we reviewed their 
balance-sheets on June 21st last. At that time we 
showed how poor had been, overhead, the results of the 
year’s trading to the five limited companies remaining in 
possession of the field from which so many valiant com- 
petitors have, year after year, been driven by /orce 
majeure. But we also pointed out, in conclusion, that 
the prospects for the current “oil year” were even 
then brighter by reason of an improvement in the prices 
of the manufactured products. That improvement has 
continued, and the prospects are now very good indeed. 
This is rather contrary to experience, for the Scottish 
oil industry has this peculiarity, that it does not flourish 
most when trade generally is booming—the reason being 
that the chief factors in the cost of production are coal 
and wages, and that these, in busy times, usually rise 
more rapidly and further than the prices of the products 
of the companies. 

In the present case, however, the Scotch companies 
are assisted by something more than a general levelling 
up of prices, resulting from the general commercial 
activity. They are benefiting greatly from the peculiar 
position in the United States, where a tremendous 
shrinkage in the reserves of natural petroleum seems to 
be taking place. The stocks of crude oil have been 
reduced about 25 per cent. within the last eighteen 
months or so, and now stand at only about 25,000,000 
barrels. This is attributed to largely increased demand 
for consumption, inasmuch as the production has, till 
now, remained pretty steady at about 2,800,000 barrels 
per month. But the curious fact is that whilst the 
number of new wells this year has been doubled, as 
compared with last year, there has been no increase in 
the gross output. The new wells, indeed, are yielding 
less than half the quantity per acre than the wells sunk 
at the beginning of last year did. There is almost 
feverish activity in the sinking of new wells, but no in- 
crease in the total production. Something like this has 
been witnessed before, and over and over again the 
scare has been raised that the natural reserves of 
American petroleum were about to “give out ’’—until 
suddenly some new spouters appeared in another 
district. But, dealing with facts as they are, we have 
an increasing consumption of petroleum, a decreasing 
stock, and a non-increasing output. 

In the circumstances it is not surprising that American 
petroleum has risen steadily and largely. The price of 
crude certificates isnow about 80c per barrel higher than 
it was at the beginning of last year, a rise of nearly 125 
per cent. In the London market the price of refined 
American petroleum has lately been advanced another 
halfpenny per gallon, followed by Russian and, of course, 
by Scotch paraflin. To add to the strength of the 
position in Scotland, last week the Standard Oil Com- 
pany advanced the prices of all their lubricating oils by 
about 20s per tun. This means a great deal to the 
Scotch producers, who depend very ‘much on the sales 
of their ‘‘lubs,.” or heavier oils for machinery purposes, 
when at times they are compelled by the cheapness of 
American petroleum to sell their lamp oils at little, if 
anything, above cost price. 

There is a further element in favour of the Scotch 
companies. They have an agreement with the Standard 
Oil Company of America for the regulation of the prices 
at which the residuum called hard paraffin, or wax (used 
for candle-making, match-making, c.), shall be sold in 
this country and on the Continent. And this price is 
usually fixed according to the Standard Company’s 
stocks and needs. Now, the supply of American 
paraffin has fallen off just at a time when an exception- 
ally good demand exists for it, and the price has been 
advanced to 3d per Ib, which is very nearly double what 
the Scotch companies had to sell at last year. This will 
make an enormous difference in their receipts in the 
current year—to two of them especially—in so far as they 
are not contracted at the lower figures. And it is not 
usual for them to contract ahead for all their makes at 
anytime. Then, again, for some reason or other, there 
has been a very large advance in the price of the lighter 


— 


eS 


product of distillation —parafiin spirit, or naphtha—which 
is now selling at 11d per gallon, as compared with 7d per 
gallon a year ago. 

Now, as to lamp oil, machinery oil, and wax, the 
Scotch companies are able to obtain very substantial 
advances indeed, not so much because of the improved 
commercial position as of the peculiar position in 
America. For once in a way they are making, or should 
make, a handsome profit out of burning oil—usually the 
dead product of the works—now worth at least lid per 
gallon more than last year. It is true that the contract 
prices for the season fixed by the companies some time 
ago were lower than those now obtainable; still, each 
one of the companies will have some margin to dispose 
of at the present excellent prices. The advance in oils 
is all the more fortunate for them because sulphate of 
ammonia, usually their leading, if not most important, 
product, has not advanced as much as was hoped, and, 
reasonably enough, expected, from the general move- 
ment in commodities. 

As a consequence, the shares of the Scotch oil com- 
panies have been receiving more attention in the Stock 
Exchanges of Glasgow and Edinburgh than they have 
attracted for many a year. The upward movement in 
these shares has been marked, as the following table 
will show, and which gives the prices on the date of our 
former article, and at September 15th ;— 


SHARES OF ScoTcH O1L COMPANIES. 
Company. June 24, Sept. 15. Rise. 
Broxburn Ord. ...... i ee wee 
i eee Le eee & coc. in 
Linlithgow.......... 8s . 20s 6d .... 12s 6d 
Oakbank (fully paid)... 8 .... lA .... SS 
a oS eee ee ee ee 
Pumpherston Ord.... 8 .... 13 5 
PA Weis ce canass se Se i 
Young’s Ord... ..000 Ct sxce SE atone’ Oe 
Do Deb. Bonds... Gi «i.s SB 


These are very substantial advances in the shares of 
industrial companies with a history of such vicissitudes. 
They indicate the confidence of Scotch investors in the 
future of a pet enterprise. 

We are not sanguine enough to think that the results 
of the current year will restore the companies to the 
position they occupied ten years ago, when Broxburn 
divided 15 per cent. (as against 84 per cent. last year), 
Pumpherston 10 per cent. (as against nothing last year, 
with preference payments in arrear), Oakbank 8 per 
cent. (as against 5 per cent. - year without writing off 
depreciation), and Young’s 74 per cent. (as against a 
dead loss last year of £17, 758; without anything - written 
off for depreciation.) In the first place, only to a com- 
paratively small extent can the companies benefit by 
the high prices now current, although their running con- 
tracts are all at much better prices than last year. And 
in the second place, they are having to pay higher wages, 
and may be compelled to advance wages still further 
before the year is out. On the other hand, their coal 
bill should be, if anything, lower than last year, when 
the strain of the Welsh coal strike fell very severely on 
Scotch consumers in its effect on the prices of Scotch 
coal; and the great exertions which are being made to 
renovate the plants should bear fruit in the lower prime 
cost of a larger output. In all the circumstances it is 
better to moderate expectations; but yet these expecta- 
tions may reasonably be that all the Scotch oil com- 
panies will have a better showing at the end of the 
current financial year than they have had for several 
years past. 








BUSINESS NOTES 


The North British Report.—In their report for the 
past half-year the directors of the North British Rail- 
way inform the shareholders that ‘‘as a consequence of 
what took place at the last half-yearly meeting the 
newly-constituted board remitted to the auditors and 
accountants and to the General Accountant of the com- 
pany to investigate and report—(first) as to the amount 
of ascertained bad debts at January 3lst last, and the 
amount of the provision to meet them, and (second ) with 
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respect to the unascertained but probable bad debts and 
claims. The result of the investigation showed that, apart 
from the sums provided for bad debts, &c., there was re- 
quired a further sum of £47,940, and this deficiency has, 
since the date of the accountants’ report, been ascer- 
tained by them to be greater by £8,495, as the result of 
further liabilities relating to the period ended January 
3ist last. The directors recommend that one-half of this 
deficiency of £56,435 be met out of the revenue of the 
half-year ending July 31st, leaving the remaining moiety 
to be subsequently dealt with.” Of course, at the 
meeting of shareholders a fortnight hence further 
explanations as to this matter will have to be given. 
The proprietors will want to know what the old 
directors who remain on the new board have to say in 
justification of the neglect to make adequate provision 
for bad debts, with which they charge themselves, 
and the auditors also will have to explain how 
they certified as correct accounts which they now 
state to have been erroneous. From the shareholders’ 
point of view, however, it is so far satisfactory that 
after making the allocation of £28,218 to cover a 
moiety of the bad debts, the balance of net 
revenue is sufficient to pay the same dividend on 
the deferred ordinary stock as at this time last year. 
For, more fortunate than the other Scotch companies, 
the North British shows only a comparatively moderate 
growth in the ratio of working expenses, the increase 
being only from 47:47 per cent. to 47°91 per cent. of the 
traflic receipts, as compared with an increase of 1°88 per 
cent. in the case of the Caledonian, and 1°62 per cent. in 
the Glasgow and South-Western. It is worth noting, 
however, that while the North British expended during 
the half-year £169,000 out of capical on rolling-stock, and 
£92,473 out of revenue on repairs and renewals of 
carriages and waggons, the Caledonian expenditure on 
the same items was £125,850 out of capital, and 
£112,131 out of revenue. It will be seen, therefore, that 
the North British has been expending on the mainte- 
nance of its rolling-stock relatively more than the 
Caledonian out of capital, and less out of revenue. It is 
somewhat singular, too, that the charge against revenue 
for repairs and renewals should have been about £6,000 
less last half-year than in the first half of 1898, notwith 
standing the additions made during the interval to rolling- 
stock, and the fact that wages and the prices of material 
have risen. And it is to be hoped that the North 
British has not been keeping down this branch of 
revenue expenditure by drawing upon capital. 





Report of the Board of Trade on the Railway 
Returns for 1898.—We have frequently drawn atten- 
tion to the misleading character of the Board of 
Trade calculations of net yield on railway capital 
in their report upon the Railway Returns, based 
as they are on the total nominal capital. When 
the nominal additions were only comparatively small 
the matter was only important from an academic point of 
view, but latterly the ‘‘ watering’’ has grown to such an 
extent that it now represents 1834 millions out of a total 
capital of 1,1344 millions. The result in the calculation of 
net yield for 1898 is grotesque, for it works out at only 
3°55 per cent., which, according to the returns, would 
indicate that 1898 was the worst year on record 
from the shareholders’ point of view, whereas it is | 
perfectly well known that it was above the average. We| 
are glad to see that the Board of Trade statisticians 
have been looking into the matter, for in the body of the 
report published this week they say :—‘‘ Owing to the | 
large nominal additions made to the capital of the com- , 
panies, the average rates, as computed by recent years, 
are somewhat (!) lower than they would have been had | 
there been no such additions. Still, as the computations | 
are made on the same basis for the whole series of years 
embraced in the table, the figures remain valuable for | 
comparative purposes.”” We can only remark that they 
would be infinitely more valuable, not to say accurate, if | 
for each year the calculation were made upon the basis | 
of “real’’ capital. How very large the difference is may 
be gathered from a new footnote to a table of average 
rates of dividend which appears in the report before us, 
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and which runs as follows :—‘‘ It must be remembered 
that owing to the nominal additions made to the capital 
of the companies, the rates for the later years are lower 
than they would otherwise be. If the additions to the 
ordinary capital of the companies within the last ten 
years, on the division of ordinary stock into preferred 
and deferred ordinary stock had not been made, the rate 
per cent. on the ordinary stock for 1895 would be 0:69 
higher.” This is certainly more than ‘ somewhat ’ larger. 
In fact, whilst the table indicates that the averave 
dividend paid on the ordinary stock has fallen since 1839 
from 4°66 per cent. to 3°67 per cent., the footnote shows 
that it really fell to only about 4°36 percent. The 
matter could be easily set right in fature by calculating 
these yields on effective capital only, carrying the cal- 
culations back as far as the figures of the nominal 
additions are available—that is to 1890, we believe. 


The Coal Supplies for Indian Railways.—Of late years 
the production of coal in India has been steadily 
increasing, and the Indian railway companies have con- 
sequently been becoming less and less dependent upon 
this country for their supplies of fuel. From 2,562,000 
tons in 1894, the Indian output of coal had increased 
in 1898 to 4,569,000 tons, and in the latter year, out of a 
total consumption of coal by the Indian railway com- 
panies of 1,452,000 tons, 1,414,000 tons were of Indian 
production, and only 38,000 tons were imported from 
England. As compared with 1897, their consumption 
of Indian coal increased by 6°79 per cent., while that of 
English coal decreased by 21:25 per cent., and at this 
rate of displacement, it will not be long before the com- 
panies cease to draw any of their supply cf fuel from us. 


Irish Local Loans.—Those who imagine that we can 
without risk extend to the Crown colonies the privilege 
of obtaining loans through the Treasury charged upon 
the Consolidated Fund would do well to read what the 
Commissioners of Public Works in Ireland have to say 
on the operation of the system. The earliest mention of 
public works loans to Ireland is to be found, they 
state, in a statute passed in 1817. From that date to 
March 31st last the total of all such loan advances has 
been £42,655,600, and at the latter date the amounts 
that had been repaid and written off, or were outstand- 
ing were : 





£ 
OUR TOPRPUMOREE 6 swn sos os sieccccsdccve 25,640,900 
nN RS ee re 8,047,600 
Written off from Local Loans Fund 207,400 
Outstanding balances ..........eccccece 8,759,700 
DEINE Sarco la tars aS aioe ia ww ote 42,655,600 


Thus it appears that for one reason or another close 
upon one-fitth of the £42,655,000 that have been lent to 
Ireland for public works has had to be written off as 
irrecoverable. And that experience is not calculated to 
inspire confidence in the system of colonial loans which 
the Government is so anxious to have adopted. 





The Foreign Trade of India.—Returns recently to 
hand give the figures of Indian trade for the first three 
months of the fiscal year, April lst to June 30th last. 
The following is a summary showing the increase or 
decrease compared with the corresponding period last 
year :— 

QUARTER ENDED JUNE 301TH. 


Inc. or 

1899. 1898. Dec. 

Rx. Rx. Rx. 
ee 17,495,100 15,649,500 .. + 1,845,600 
EURDOEGS 00 0ossse'e 26,386,600 29,102,600 .. 2,716,000 
Excess of exports 8,891,500 13,453,100 4,561,600 


The increase in imports was mainly in cotton piece- 
goods, the value of which amounted to Rx.6,911,400 in 


the three months this year, as compared with 
Rx.5,878,300 in 1898, an increase of Rx.1,033,100, 
equal to 17-6 per cent. There was, on the 


other hand, a rather heavy falling off in the value of 
cotton yarn, due to the increasing extent to which 
Indian requirements are met at home. An expansion in 


ee 
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the 
off-set by a shrinkage in raw metals and machinery. 
The decline in the vaiue of exports was mainly | 
owing to the smaller surplus of wheat 
for shipment abroad. The value in the three months | 
of 1899 amounted to only Rx.1,939,785, as compared 
with Rx. 6,043,331 in the corresponding period last year. | 
There were also rather heavy shrinkages in the value of | 


rice, indigo, and raw cotton exported, but a con- 
siderable growth occurred in the shipments. of 
most other leading Indian products. Exports of 


tea in the three months exceeded those of 1898, by 
Rx.269,142%, opium showed an increase of Rx.492,807, 
oil :eeds Rx.582,089, and cotton yarn Rx.232,808. 


| 
| 
| 
| 





| 
| 


The American Cotton Crop for 1898-9 and its Distri- | 
-In its annual review of the American cotton 
crop the New York Commercial and Financial Chronicle 
-‘Our statement of the cotton crop of the 
United States for the year ending September 1, 1899, 
It will be seen that the total 
crop this year reaches 11,235,383 bales, while the 
exports are 7,362,788 bales, and the spinners’ takings are 
3,647,118 bales, leaving a stock on hand at the close of 
the year of 392,280 bales : 








. . . ] ‘ ° . . . . 
value of railway material and hardware was partially | Mrs Catherine Maria Vaughan, late of 


Year ending September 1. 1898-9. 1897-8. 1896-7. 
Bales. Bales. Sehew. 
Receipts at ports .........cc00. 8,464,955 8 676,407 6,816,525 
Shipments from Tennessee, &c., | 
Grech GOWNS scicvccsdicccese 1,370,398 1,276,614 873,004 
NNN sar aaa gto 0 oats Se be 9,835,357 9,953,021 7,689,529 | 
Manufactured South not included 
I clashed acai aaa 4 1,400,026 1,227,935 1,024,482 
Total cotton crop for the year' 11,235.383 11,180,960 8,714,011 | 


The distribution of the above three crops has _ been 
as follows: 


Llandaff House, 


I oars am ccwiicck dee sean Raa HO obs Tava aa 25,923 
Rev. Thomas Loxham, M.A., late of The Rectory, Great 
’ DUE OME EONOUNN 5 ceiuiee cote risivcesescvese i anaes 25,497 
available | Mr John Brown Izon, late of Nab Scar, Leamington, 
rs Sag cig dena aaa a wae aa sada 20,712 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Sept. 21. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


| follows :— 





DEBTOR. 
Sept. 21, 1899. Sept. 14, 1899. Sept. ae 1498. 
f f c c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
EN ae icduwaneceuemensn 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ite branehes...........- 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
| Special Reserve............ 8,407,444 16. 8,407,444 16. 8,407,444 16 
Notes in circulation ..... .3,716,413,460 O ..3,719,237,190 O ..3,522,988,305 0 
Interest on securities trans- 
ferred or deposited .... 19,250,952 30 19,978,407 8 19,460,337 39 
Bank notes. o order, re- 
ceipts payable at sight . 13,570,052 67 15,688,370 9 
Treasury account current 
Pace cenastarsccxes 221,572,319 56 .. 195,048,491 36 .. 293,713,205 62 
| Current accounts, Paris.... 355,185,508 88 .. 351,438,852 56 .. 381,772,957 11 
| Do branch banks ...... 73,573,458 0 75,470,302 O .. 68,033,902 0 
| Dividends payable ........ 2,424,355 25 .. 2,513,469 25 .. 2,416,634 25 
Discounts and sundry inte- 
NS daca nay hissing’ 6,134,056 77 5,770,321 31 .. 4,303,396 33 
Rediscounted the last six 
TRONS cccccvcccscocese 1,464,836 54 1,464,836 54 .. 1,008,015 68 
PE ccccnnesecacnnciac 26,135,954 97 31,878,335 36 .. 26,572,325 30 
Ws es antetecennes 4,661,442,791 66 ..4,641,385,775 97 ..4,560,972,956 61 
CREDITOR. 
Cash in hand and in branch f Cc f c f c 
MNS; tieccidaamxceced 5,114,466,440 79 ..3,113,241,743 11 ..3,115,282,338 14 
Commercial bills overdue .. 856,407 35 .. 41,608 47 .. 26,697 39 
Commercial bills discounted 
in Paris not yet due.... 239,675,309 33 .. 236,242,556 18 .. 212,796,428 27 
ONE BED 4 oo e0ct oe onesie 34,445 62 .. ee 29,200 80 
| Commercial bills, branch 
ME nis ceneecemnda enn 370,673,703 O .. 357,051,700 O .. 380,044,050 0 
| Advances on deposits of 
DONOR ccccccccccccccse 155,000 0 ; = 
Do in branch banks ...... 5,549,000 0 .. 8,228,700 C 3,575,006 0 
Do in public securities .. 195070609 97 .. 189,854,185 2 .. 170,149,121 73 
Do by branch banks...... 257,679,952 O .. 254,697,117 O .. 224,668,055 Q 
| Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable ..........+. 99,627,284 97 99,615,406 17 99,625,913 81 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- ; , 
perty branches ........ 19,387,952 15 19,383,415 15 18,367,399 52 
Expenses of management .. 3,255,159 45 5,221,127 67 3,147,054 84 
Employ of the special re- 
MUD: sasovtcckenecsnaee 8,407,444 16 8,407,444 16 8,407,444 16 
DMMGTIOS cccccccccccccosees 13,845,552 75 48,440,021 90 31,873,504 81 
OE. on di cecenevenre 4,661,442,791 66 ..4,641,585,775 97 ..4,560,972,956 61 





1898-9. 1897-8. 1896-7. 
Takings for consumption Bales. Bales Bales. 
Nort! Nips dia an ieee Bad xia ioet ews 2,247,092 2,276,079 1,862,565 
SO nee errr ree 1,400,026 1,227,939 1,024,482 
| Total takings forconsumption 3,647,118 3,504,018. 2,887,047 
“xport 
T tal, except Canada by rail.... 7,362,788 7,532,615 5,968,422 
To Canada by rail ............ 92,642 113,470 76,848 
Total ¢ eer er ere 7,455,431 7,646,085 6,045,270 | 
Bu SEN SORE vs ccnceascs 5,001 2,948 5,935 
lotal distributed .......... 11,105,550 11,153,051 8,938,252 
Add 
Stock increase, less cotton im 
p WY Sate ou mane eae x acme ata 129,833 27,909 *224 241 
Ne ee ata ohn ete cs 11.235.383 11.180,960 8,714.01] 
* Net deduction. 


In the above are given the takings for consumption. 
oa actual consumption for the same three years has | 
een :— 











1898-9. | 1897-8. 1896-7. 
Bales. Bales. Balk 3. 
Sto k beginning of year........ 499,775 79,696 52.131 
ie hecighte ta Ciocsmta acs ct 3,647,118 3,504,018 2,887,047 
I i 4,146,893 3,583,714 2,939,178 
Stock end of year ............ 425,867, 499,775 | 79.696 
Year's consumption .......... 3,721,026, 3,083,939 2,859,482 


Wills and Bequests.—The Illustrated London News | variations on the week, in stocks and shares not com- 


| ives the following list of wills proved, with the amount 
| of personalty in each case :— 


| 
I 
}! 


£ 

Sir James Robert Walker, Bart., late of 41 Belgrave square 86,177 
Mr Robert Gurney Hoare, late of Jesmond park, New- 

nS 6 criss sx oe Hk EK c eae Oe Ceneea nies 69,196 
Dame Evelyn Emily Grenfell, late of 16 Stratford place.. 63,991 
Mr Samuel Weymouth Hopwood, late of Queen Anne’s 

NN oa 'a wien dag ake anieih oe kb wie a 62,545 
Mr William Stiff, late of The Laurels, 61 South side, 

MN CR cis nnceneneuesee ss isiecietiilieaeceeis 45,464 


—. 





—— = 











The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Franes. 
TeASUTY ACCOUNE ....... 0c ee eeeeeeeeerereeeeees 26,523,828 
Private deposits .........eeeeeeecescecccrccccecs 2,847,612 
Ce. cvcievusensddadkdcnscedsendons senentanete 1,224,697 
TRIED, no vc cccccvksscasostevasescadeactseoucess 7,087,201 

DECREASE. Francs. 
CWO ccccncccccccdccesseceseececacceoeses 2,823,730 


The London exchange remains firm at 25f 274c, after 
for a moment touching 20f 28c. Private discount is difli- 
cult at 23 per cent. Gold is nominally at 4 per mille 
premium tor bars, but there are none on the market. 
The cash to-day and last week was made up as under :— 

oo pept. 2l. —- pept. 14. 
Francs. Francs. 








a 





—_—_ = 











Gold .. 1,923,430,774 = 76,937,231 .. 1,922,369,077 = 76,894,763 
Silver .. 1,191,035,666 = 47,641,427 .. 1,190,872,666 = 47,654,907 
3,114,466,440 — 124,578,658 .. 3,113,241,745 =124,529,670 


‘he following are to-day’s closing prices, with the 


prised in the subjoined table :—Brazilian Fours 61f 85e, 
— 60c; Spanish Exterior 62f 20c, 474c; Cuban 
Sixes, 294f, + 1f; Portuguese Threes, 23f Joc, — 30c ; 
Russian Threes 9Of 8d5c, 35c; Chinese Fours 
102f 45e + 2ex; Ottoman Bank 567f, — 4f; North of 
Spain shares 202f, + 9f; bonds 254f 50c, + df 25e; 


+~ 


+ 


Saragossa shares 274f, lf; bonds 320f, + 6f. 
| In mining shares : —Tharsis 207f 50c, — lf; Cape 


' Copper 105f, — 2f 50c; De Beers 646f, — 34f; Chartered 
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Company 69f, — 9f; Consolidated Goldfields 152f 50c, 


— 20f : 





Ferreira 513f, — 55f; Geldenhuis 157f, — 
17f 50c; Transvaal Land 39f 75c,— 6f ; Buffelsdoorn 
15f, — 1f 75¢; Randfontein 63f, — 10f 25c; Robinson 
Mines 212f, — 30f 50c; Oceana 21f 75c, — 3f 25c; 
Simmer and Jack 135f, — 19f; East Rand 134f 50c, — 
36f 50c ; French Rand 34f 50c, — 2f 50c; Durban 
Roodepoort 70f,— 5f; Rand Mines 803f, — 155f; 

| Lancaster 66f, — 6f; Village Main Reef 200f 50c, 
25f; May Consolidated 107f 50c,— 16f; Robinson 
Bank 77f, — 8f. 
Par Sept. 21. Sept. 14. 
f c f o f o 
Three per Cents. ...... 100 .. 100 87ix.. 10120 + O 42% 
Redeemable Threes.... 100 .. 10060 .. 10050 + 010 
Three-and-Halfs ...... 100... 102 874 .. 10270 + O17% 
EE atcha ike saceuwin 100 .. oe DO «so 9315 — 015 
Austrian Gold 4%.... 100 .. 10180 .. 101 90 0 10 
Turkish Fours........ 100 .. Be GO oe 22 70 0 5 
Egyptian Unified .... 100 .. 10770 .. 107 85 015 
Bank of France Shares1,000 .. 4,010 0 .. 4,000 0 +10 0 
Banque de Paris...... 500 .. 1083 0 .. 1,062 0 + 21 0 
Comptoir d’Escompte 500.. 600 0 .. 599 0 + 1 0 
Crédit Lyonnais ...... 500... 980 0 .. 974 0 + 6 0 
Crédit Foncier........ mo. 106. M8 +20 
Paris Gas Shares..... - OD .. L150 8... 118 0 ss 
OO ee 500 .. 3,601 0 .. 3,604 0 3 0 
Northern Railway .... 500 .. 2,105 O .. 2105 O a 
Western Railway .... 500 .. 1,140 0 .. 1,145 0 5 0 
Orleans Railway ...... 500 .. 1815 O ..1,780 0 + 35 0 
Eastern Railway...... 500 .. 1,030 0 .. 1,020 0 410 0 
luyons Railway ....e. 500 .. 1,890 0 ..1885 0 4 5 0 
Southern Railway .... 500 .. 1346 0 ..1,325 0 4+ 21 0 
South o° Austria Rail S00 .. 168 O .. 168 O .. oe 
Rio Tintos Ord. ...... 250 .. 1080 0 ..1,160 0 + 20 0 


Before the Parliamentary Vacation the Minister of 
Finance submitted to the Chamber an outline of his 
Budget for 1900, based on that for the present year. 
By tacit agreement between the Government and the 
Chamber, all financial reforms that would give rise to 
discussion were to be postponed until after the exhibi- 
tion, in order that the estimates might be voted before 
the commencement of the year to which they apply. 
The financial year commences on January lst, and the 
Budget for 1899 was only passed at the end of May. 
During the vacation, which is now drawing to a close, 
the Minister has filled up the outline of his plan, and a 
general summary has been communicated to the press. 
The rote, however, only enters into details of the 
expenses, which exceed those estimated for the present 
year by 70 millions (£2,800,000), but as certain re- 
ductions have been effected on the estimates for the 
present year he will only require 47 millions (£1,880,000) 
of new money. He holds out little hope of a diminu- 
tion of the expenditure in the near future, and asks 
for the energetic support of Parliament to reduce the 
progressive increase in the annual Budgets. Of the 70 
millions (£2,800,000) of new credits, 47 millions(£1,880,000) 
are the consequence of laws already voted by Parlia- 
meit, and which must be provided for, 36 millions 
(£1,440,000) being for the Army and Navy, including 15 
millions (£600,000) for shipbuilding. An increase of 
11,445,575f (£457,800) the Minister attributes to the 
customs policy adopted. He evidently refers to the 
increased price of stores for the Army and Navy result- 
ing from the heavy customs duties. The practice 
usually followed is to base the estimates of receipts on 
those of the penultimate year. If that practice were 
now followed an increase of 99 millions (£3,969,000) in 
the revenue might be taken into account. But as 1898 
was an exceptional year, and benefited by the duty on 


the large importation of wheat necessitated by the | 


partial failure of the home crop, which cannot be counted 
on for 1900, the Minister reduces that surplus by 44 
millions (£1,760,000). 
progression in the revenue to meet the new charges in 
the Budget, and estimates the expenditure in 1900 at 
3,522,616,019f (£140,904,640), which will leave a surplus 
of 517,000f (£20,680) on the year in the receipts. 
Incidentally M. Cailloux remarks on the charge for the 


civil administration of the colonies, only 56 per cent. of | of sécurities, that some ofthe ‘‘lambs,” at least are 


which is borne by the colonies themselves, while the 


















' Cornelius Vanderbilt. 
In fine, he trusts to the normal | 





the costsof Government, including the gendarmerie or local 
military force. As, however, the general application of 
that rule is not possible for the present, he proposes to 
meet their deficits by subventions which would be 
debited to each colony. Referring to the amount of the 
French national debt, he remarks that the reports drawn 
up by M. Pelletan in 1890, and by M. Poincaré in 1893, 
did not possess an official character, and that the 
account he has established will be the first the Govern- 
ment will have laid before Parliament. The exact 
amount at which he sets the debt is 30 milliards 
(£1,200,000,600) and not 35 milliards (£1,400,000,000) 
as stated by some writers. 

Decrees were issued last month from the Ministry of 

Commerce and Industry to establish the conditions of 
labour in contracts for public works to be executed for 
the State and local authorities. An article of the decrees 
stated that the normal and cnrrent rates of wages and 
hours of labour would be fixed by the Administration 
after consultation with representatives of the trade 
unions of employers and workmen. In execution of 
that decision, a decree has now been published in the 
Journal Officiel nominating the members of fourteen 
mixed commissions of masters and men, one for each 
branch of trade, to advise the Administration on ques- 
tions of wages and labour. The persons chosen are 
generally the presidents, secretaries, or treasurers of 
associations of employersand workmen's unions. The con- 
ditions may vary with the locality or the regions in which 
the work is to be carried out or the material delivered : but 
certain clauses are of general application, such as a 
weekly day's rest and a limitation of the number of 
foreigners employed according to the nature of the work 
and the place. Subletting of work is forbidden unless 
with express authorisation, and when permitted the 
original contractor will remain responsible for the work 
and towards the workmen and third parties. Both 
employers and men may demand a revision of the wages 
and hours of labour when recognised changes have taken 
place in any region. A clause permits masters who may 
have to employ men inferior in their physical aptitude to 
the generality of workers of the same class to pay a 
reduced rate of wage3, but only exceptionally, and the 
number of such men must not exceed a proportion to be 
fixed in the contract. 
The importations from England into France in August 
amounted to 38,678,000f (£1,547,120), an increase of 
3,316,000f (£132,640) on the year. The French exports 
to England fell 9,891,000f (£395,640), to 80,384,000! 
(£3,215,360). In the eight months of the year the im- 
ports were 355,485,000f (£14,219,400), a gain of 
15,553,000£ (£622,120) : the exportsalso rose 70,595,000! 
(£2,823,800), to 767,653,000 (£30,706, 120). _ 

The declared importations of gold from all countries in 
the eight months of the year were 206,446,180f 
(£8,257,847), against £79,475,240f (£3,179,010) of ex- 
ports. an 

The Franco-Belgian Company of Raimes, in France, 
have obtained a contract for twenty locomotives for the 
Egyptian Railway at the price of £2,173 each. Tenders 
were sent in by seventeen firms. 


ee 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 12. 


The chief event of the week as bearing upon the 
business situation is the unexpected death of Mr 
Inasmuch as it occurred shortly 
after five o'clock this morning there was abundant 
opportunity for brokers and others to advise _their 
customers as to the lack of necessity for sacrificing 
sound securities; and, as a consequence, the stock 
market was not seriously disturbed. It is always 
the case when the death is announced of a large holder 


likely to take fright and run across the track ahead of 


colonists pay no portion of the expenses of the home| the locomotive; but in this instance the Vanderbilt 
Government. He proposes to remedy that situation by | family, together with many others, large holders of im- 
establishing the principle that the colonies should bear alj ' portant stocks, are known to be so strong financially 


 estbtinhing the principle thatthe colonies shoud bear alt portant socks, are known io be 20 trong nancial | 


a 
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that conservative and far-seeing speculators and investors, 
having had time to think it over, perceived the absur- 
dity of sacrificing their holdings. There was a great 
deal of excitement in some sections of the Stock Ex- 
change, and there were some rapid changes in quota- 





tions. The Vanderbilt stocks, as a whole, suffered 
only fractional losses, and at the close were 
firm. Tennessee Coal and Iron suffered the most, 
with a loss of 94 points overnight, due, in part, 


to its recent rapid advance. It afterwards rallied 
sharply, which was only what was to be expected by 
reason of the extraordinarily favourable position of the 
iron and steel trade in general. The Rapid Transit Shares, 
in which the market is so heavily interested, did not suffer 
nearly as much as might have been expected, and while 
the Grangers went off sharply, they rallied later on. 
The strength of New York Central, in view of the extent 
to which the Vanderbilt family are allied with it, was 
more than noticeable. It was, however, realised that 
Mr Cornelius Vanderbilt had long since retired from 
what may be described as active participation in the 
the management of that property, and the effect which 
the announcement of his death had on the pric ofits 
shares was little more than temporary. The weakness 
in St Paul was largely due to doubts as to whether it 
would declare an extra dividend. Missouri Pacific and 
Southern Railway remained fairly firm. Little attention 
was paid to trading in London, notwithstanding declines 
shown there. 

The general trade situation, as a whole, shows great 
strength, and not even the most pessimistic are prepared 
to admit the slightest probability of reaction in the near 
future, due to expansion of credit or to overtrading. A 
somewhat singular feature of the situation lies in the 
comparative scarcity of commercial paper offering, not- 
withstanding the enormous expansion in the volume of 
business. Banks are doing more and more business, 
purely on credit, and the department of finance which 
centres about the handling of double-name commercial 
paper seems to bz doing less business than in periods 
when the volume of trade has been much smaller. The 
most striking illustration was found a few weeks ago 
when a well-known Western concern failed, having some 
twenty odd debit accounts with New York banks, for 
which there was no paper as collateral, that is, none of 
that variety which is classified under the head of com- 
mercial paper. As one banker puts it, the business of 
the country is being done to-day more nearly on a cash 
basis than ever before. This speaks volumes for the 
soundness of general business, yet, in another sense, it 


may be regarded as constituting an unwarranted expan- | 


sion of credits without ordinary precaution with respect 
to collateral. It certainly illustrates the increased con- 
fidence of lenders of money in the ability of borrowers to 
pay their debts. There has probably never been a time 


in the history of the country when it was sb easy to float a | 


new enterprise as it is at present. The formation of 
combinations or trusts and of ordinary corporations goes 
on with a rapid swing, and the amount of the new capitali- 
sation of such organisations during the past year, if it 
could be computed with care, would amount to a pro- 
digious sum. Meanwhile, in a majority of the staple 
lines, demand continues very heavy, and thus stimulates 
producers. Perhaps the most noticeable advances in 
this direction are found in iron and steel, and, as well, 


among manufacturers of clothing, hats and caps, boots | 


and shoes, and in the outturn and prices of building 


materials, lumber, steel, iron, brick, stone, and glass. It | 


may be fairly estimated that the cost of putting up a 
new building of any pretension is from 25 to 35 per 
cent. more than it was a year ago. 
the iron and steel used in such structures, the cost is, of 
<ourse, nearly double, while the price of lumber, glass, 
and other materials is from 15 to 25 per cent. more than 
is was in 1898. Wages, too, are very generally higher. 
Manufacturers of ready-made clothing have orders 
nearly one year ahead in many instances. While 
worsteds and woollens are quieter than they were a 
short time ago, those who are engaged in making them 
up are busier than they have been for seven or eight 


years. Manufacturers of hats are known to be cutting 
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| the quality of their grades in some instances, owing to 
the advances in prices of raw material and in the rate of 
wages. Asa matter of fact, they are unable to fill some 
of their orders at a profit in any other way. Shoe 
factories are shipping heavily, and the price of footgear 
is tending upward with the advance in quotations for 
leather and in wages paid to operatives. Makers of 
cotton goods complain that they are unable to meet 
expectations with regard to shipments, and the anxiety 
on the part of a few promoters to form a com- 
bination of leading cotton mills in the East is sufli- 
cient evidence of the effort that is being made to 
discount the future of those properties. There is, 
however, one exception to this almost uniformly favour- 
able report regarding textiles and other articles of 
apparel—silk goods. Just at present the millinery 
styles do not call for silk ribbons to any great extent, 
particularly as compared with last spring. Ladies’ hats 
and bonnets are being largely contrived with the aid of 
feathers, velvets, and felt. Formerly the style ran to 
silk ribbons. As a consequence, the ribbon makers find 
themselves almost on the point of shutting down. 
The broad silk men are doing rather more, as there 
is alwaysacertain amount of demand for silk dress goods. 

Iron and steei continue to boom apace, and it is 
more than certain that the end is not yet. 

Money is getting dearer ; Western banks are calling 
on New York for more funds, and this naturally results 
in the calling in of loans, all of which has a tendency to 
check the speculative movement in the Street. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 20. 
The expectation that the Reichsbank would raise the 
official rate of discount on last Saturday or Monday at 
the latest has not been fulfilled. The Bank Committee 
waited until the report on the condition of the institution 
on September 15th had been made up, and then decided 
that the public had been unduly alarmed, and that there 
was no immediate occasion for action. It is hardly 
probable that the public belief that the rate would be 
raised was not fostered to some extent by the Bank’s 
officials, for this expectation manifested itself in a way 
which could not fail to attract the attention of an 
observant banker. So sure were the Bank’s customers 
that it would take steps to protect its metal stock that 
they rushed in bills for discount far in excess of their 
immediate needs. The result was an increase in the 
amount of discounted paper of £4,590,000 compared with 
an increase of £1,280,150 during the corresponding week 
last year. That there was no reason for this large increase 
except the fear the rate would be raised was shown by the 
corresponding increase in private deposits, which 
amounted to £4,325,000, or £2,690,000 more than the 
|increase of deposits during the corresponding week last 
year. Some of the more or less oficial papers are 
blaming the financial Press for an unnecessary scare, but 
it seems hardly probable that the Bank officials them- 
selves took any steps to counteract the public belief, as 
otherwise their customers would not be paying interest 
on money deposited with the Bank. Besides, there is a 
| very respectable proportion of the financial authori- 
ties who hold that the Bank authorities showed 
| questionable wisdom in delaying action, as the 
rate will probably have to be raised within a short time 
under any circumstances, and meantime the Bank is 
risking the danger of being caught rather unprepared in 
| case of war being declared between England and the 
Transvaal. ; 
The deposits are at present £5,442,100 in excess of 
deposits on September 15, 1898, and the discounts are 
| £9,234,000 greater, while loans are £1,400,000J less. 





The usual comparison of the chief items is as 
follows :— 
P 1899. 1898. 
£ £ 
Metal stock ....----eece 40,689,500 ......- 42,385,450 
Pa AOUNES. ice eccccsess «| SQ wenace 54,944,550 
RR. ok ake waee” n> eecKkes 4,757,950 
Notes in circulation 54,689,100 ...... 53,515,300 
Reserve of untaxed n 2'602,350 ...... 5,505,350 
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ng the week of 1 ust three year . rate of 4 per cent., but six weeks later it raised it from 
189 18Ie 1897. {1 per cent. to 5 per cent. It was again reduced to 

: £ {1 per cent. in May, 1899, and now it has been put up 

os \ 603,350 has ; Ng 

10.00 1.280.151 193.950 again LO VJ pel cent. 


x 
+ 
> 


PRES 135,1 + 273,450 | The harvest of Austria-Hungary has been a very good 
WEPOSILS «e006 + 4,525,000 .. +1,635,800 .. 1,436,350 one, if both countries are taken into consideration 


wing is a comparis the changes in these | Austro-Hungarian Bank had obstinately maintained the | 


1] Note reserve.... — 357,450 . 84.550 .. + 91,450 together, Hungary having compensated for the losses 
| _ rhe note reserve is smaller than it has been at this | suffered by Austria. Officially the figure of 38,000,000 
|| date since 1595, It amounted to £5,590,950 two years | gouble ewts is given as the total yield of wheat, but 
i. d to £9,207,150 ii ‘ 189 a private inf ution asserts it to be certainly 40,000,000 
1 rrivate discount $3 easier at 4 per cent. Money on double ewts. This is 10.009,.000 ewts more than last 


i C&il 18 plentiful uu 4 pe cent Peptember m ney 18 | vear. Of course. Hungary’s exporting faculty is reduced 
i a 11a ‘ > 1 + ha handlnna {Foy} tar. | ¢ . ? 5 . ° 
|| available at 6 per cent., the Sechandlung offering Sep by Austria's poor harvest, ind the immediate result is 
i t } ‘ ] 4} . vit . 15+) ' a+ F . . . ° ° _ 

jj “ember money under its ratne rict conditions at os) difference of the price of wheat in Vienna and 
|| to d¥. h 





i A a opel adic alin Budapest, which is the natural st ute of things. Al- 
\| Money for speculative purposes, payable alter the | though Austria’s present store of corn is very small, sh 

} onthly settl ES, BOS Geragns & per eer. during the | wij] have a moderate quantity of wheat available for | 
| present year. As there is little risk connected with such export. 

|| loans, it is quite comprehensible that there is an ever- \ book has just appeared which gives an exact anc 

|| lessening circle of investors in State Funds at 3 and 34 : . 


ar 


} 

; conse tious account of the whole transactions of the | 
} per cent., and, consequently, that these Funds continue | antj-Sem; nicipal council with regard to the gas 
| sapeens vediag valu : works of Vienna. Foreigners who come to Vienna and 
Tuesday was a bad i 


. : sie i ' ; ; 

. day on the bourse. Lower values | are informe pon this subject refuse to believe what 
' ‘ y AY ane 2 an tha nnfaw ’ . . °9 . ° | 

Vienna, London, and New York, and the unfavour-|j, told them, and attribute the information to party 

feeling, declaring that su 


improbable at all times, and a 


ble dip of the Transvaal see-saw, caused general de- 
ression. Transvaal railway shares started 5 per cent. 


lower, and the leading industrials, Bochum Dortmund 


things would have been 
inp ssibl on the 


threshold of the twentieth century. And yet these are the | 


banks mostly dropped a full one pez cent. There was a] of tha 


E LLL LD 


and Laura shares, lost from 2 to 3 percent. Domestic facts. When experts about five years ago made an estimate | 
f value of Vienna gasworks, the pipes, lamps, «&c., 

= rit eacti ) } 7; Pama ¢ rer > -attar . . : ° 
| Sught react n, which became stronger to-day. Better it was generally assumed that tl um which the English 
| NS I the : 


oreign bourses, particularly New York, 
local market, and there was a firm 


7as company, whose contract was to come to an end on | 
| 
| opening. Coal shares won bac tbout 


) 
= 


October 1, 1900, could demand for its property, would be 
f 





: per cent. Of | from 28 to 30 million florins. But the sum fixed in the | 
| toel aepreciation on iu Sua) ( L rumoul hat the | estimate Wa onl, 16.159.000 fl. and the municipal 
| Westphalian Coal Svndiecate w ga nric ehillj ~~ . \ 4 
Westphalian ; ul Spe WOU MISS PIiCes & shilling | council had the option to purchase the whole gas works | 
| | r} TH * iat } Ira 1 ¥ , > + 1 - 72 , 1 . ’ l 
| | 1 On Uctober ist. Th ré is L ra ate lmprove- | fo this sum intil Oat r 31. 1896. Fou davs before 1 
“a, yt ee ae eee as — , ee, ; a . : ‘a 
a I) Lil through Loe li With the aah P n of the vate this term ‘ oS j Dr tuec ne ant Semitic \I LVOr, \} 
i unds, Which again lost a fraction obtained the eouncil’s vote that this pr fit ible p irchase 
The entire pre ced) Ly Wee npDad yé une ventful sh yuld not made, that the city should bu ld casworks 
| y > . a } } , . - | 
Hlowever, the speculat ve pubiic, whose yperations are} of jts own. and the M ( nself proclaimed that at 
| based largely on borrowed upital, is becoming restive. | the clos 12909 not « of the detested Englishmen | 
| T+ wa ha . By : se 7 . , ; UL i i iV . ull u : i it | | 
| +f Was Sappy When prices were advancing everyday, aNd | would remain in Vienna. Dr Lueger knew perfectly 
vest more nore deanly in indneir} tanira ee 4 
i nves ed more and mol ae piy 1n ] ius rial stocks. | well that only the contract for th central city « xpired 
: ,ow there Is interest to p Ly, and no p ( spect re) further in 1899 whereas th i uets with sixteen s iburbs 
\\ 1avances in quotatio in the immediate futur . and were concluded for different peri ls and far into the | 
ere 9 my +) } endeay) , Ianidaé ee 4 ; : cs ‘ F 
: k; Pe nae Sa al vend J liquidate. Two] new century, but he assumed that he must win the law- | 
se 7 — ae oe Sep tM luce | syits which he immediately instituted against the | 
= Speceeave 0ane [t is probable that the process | ¢ ympany. He lost them all, and a year after, having 
i weeding out . , i] . e] —' tll ans : a ae - ze ' aa 7 j 
. . 7A. the . a eee SEs : , and, publicly spoken of the iungitsh in th vilest terms, he 
ieed, with accelerati: speer } ten mawt thiety | t : 
‘pre ang. ', Guring the next thirty | had to beg t to enter into negotiations for a new 
Ss, ey i there are no t nt inter- r sha 2 aio 
fa? ; ae, Sees + inter-| contract. The first condition upon which the Mayor 
wtiona lmportanc ; | 


Se te COCR thee id of 15 per | should not reduce the price of gas for the public as it 
t., as compared with 13} per cent. last year. T! ' er ss 
he , pared with 153 per ¢ —- , had intended, because, with a reduced price, the new | 
wwnings for the year amount 1 to £406,100 . 


} 
i 
i 
1}? tse ‘ }and the English Company agreed was that the company || 
| The Laura Com will dec] ; as i 
‘ J « > } 

me , UU. adinary | city gas works would never have paid. In his speech, 

| nd extraordinary char 


7 
roec ¥ yy) , »+ _— , : , : 

, oo oa appropriations 10% \|the Mayor had declared that the old gas works were | 
nprovements r uced this sur to ‘ we | : 11: - 4 1 4 ised : - 
1 ' ' av ecunec & pepe t earnings Of/ yseless rubbish which would not serve another year, | 
Zid it) ne veross aArnines tor ¢t > 1; y 2 . ¢ ‘ | 

he = Eross earning r th p! ling ye Ll and now he has paid 1 go a p ica tor parts of them, 

i} were 2 366 HbU 


which will not become the property of the city before 


ee 





1 11911. that is after fifteen more years use. Now that | 





AUSTRIA-HUNGARY the city gas works are complete, and the contract with || 

, the English company has been concluded, it is possible | 

(FROM OUR OWN CORRESPONDENT.) net ’ eae We her 

eee ito show exactly what the city has spent for no other 

VIENNA, Deptember 19. reason than the sheer obstinacy and izuorance of its 

Lesterday the Austro-Hungarian B : raised its rate municipal incil. By the new contract the city pays | 

|} Of interest trom 43 per ci to 5 per cent., so that the | the English gas company 
| official rate is now the same in Vienna and Berlin. and Florin 

the unnatural state of things has ceased which existed | For the gas metres .........c cece eee e ew eeeenees ie ae 330,000 

since the beginning of Au ee re 6,450,000 


= vane | ¥ bu ben 1 as. 9 tres and | 2 Sea 


she Aug wih German | 
| Imperial Bank raised its rate of interest to 5 per cent. 
| and money was cheaper in Vienna than 1 


i 
aa 


Berlin. To- 1898, 


> 
‘ Ox 


eee ee 3,568,000 


an extraordinary meeting of { 6,000,000 


7 i Lue Sdat } iders ol the 
| Austro-Hungarian Bank 





takes place, in which the 
prolongation of the Bank’s privilege from January 1, 
j) 1900, to December 31, 1910, will be discussed. Accord- Besides this, the pipes which have to be taken out of 

| ing to the last returns of the Bank the circulation of | the central city will fetch about 600,000 fl. 
| notes was 694,986,000 fl; the stock of gold and bullion, If the Municipality had purchased the gasworks from 
| 2¥9.696,000 fl ; discounts, 198,682,000 1 loans, | the company for 1614 millions, it would have been neces- 
— i notes not subject to! sary to build one new gaswork for 44 millions, so that 


20,351,000 | 


3,540,000 fi, whilst the reserve of 


; taxation was 23,822 000 fi. i 





Until October 13, 1898, the! the city would have become the owner of its own gas. 
ES a —_ in ey | 
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works and everything belonging to them for 21 million | went —_ a property called the Cygnet. If it goes into the Gygn>t | 
. . . . i the j arence is hat t ; vynhill lode goes j / » Wee Tt 
florins. Instead of this sum the city has spent :— | Se SERENE Se Sees She Siownnen hone Gee tbo the True Bine | 
oe ae also. I am not a dirs tor of the Brow nhill, and therefore am n | 
Upon the gasworks for eleven districts of the city .... 35,000,000 | @ ther secrets, but 1 should be somewhat astonished if, | 
For lighting the city from the lst July, 1898. until end om - 1€ oF . . n : y do not jually show that | 
Oe Bi aebsene. 3.568.000 Ter, hn he b nd at no very great depth, on th 
s ee eecerevcccccce eeovceseceeeses eeseeeesese wt ’ Tt ’ sit e, f tl aut * } iy me of th e b] ‘ks f nNyNnA?Y 
Gas metres in the suburbs ........... phat eanacdsleiorcets 3,000,000 | “ wo tr : in one of the blocks of Hannan 
ont . > 7 r > e al, excellent I 
he profit of lighting the suburbs for twelve years longer 6,500,000 To the right i dh ; | : } 
= : : n n @ rignt is tl 2 is south, ¢ ro yr whose s i i 
The loss of the ground on which the oldgasworks stand 6,000,000 the recent slump st _ : = I : Po “T] - 1 a : 
heal Be. ecent slumy hing ove a. heir developments | 
58.868.000 | have shown that f their property they have a r 
: , | which is believed t the Brownhill lode, one of 
Although the arrangement has been made with the | jranches of it , from, our. own examination | 
English company that the price of gas must be 94 | developments, tha it same reef at a « ymparat iy I 
pan o- Ta . ; , ws hg wnt] ’ De ant t a sae | 
kreuzers (nearly twopence) per cubic metre, when the | shallow depth, and lipping into our property at no \ 
interest of the gas loan has been paid the city’s net | Ty wes Wwe lat \ aed a | ng line of reef through | 
7 ees annan’s tra [In addit ) it, we have two blocks whic] 
profits will be 169,750 fl. If the old gasworks had been | a+6 shown on the 1 es the a a a See ’ . | 
bought at the price they were offered, and only one work | —the one to the eedingly promising. It ha n | 
added at the price of 44 millions, the yearly receipts | proved by a diam that at some considerable depth—350 | 
would have been 2,390,000 fl a year. The estimate of poet or 400 feet —s | worth something over 1 ounce t 
he . the ton. [If +5 you will find that, in all proba 
the cost of the new gasworks was overstepped by 60 | pinity itis the ext the Beowshill lode whick we have i 
per cent., according to the municipal engineer's own | our Central block 743). 1 have made inquiries about Bl | 
statements. It has lately been asserted that the city is | 45, and lea ut ents are exceedingly satisfact 
about to attempt to float a loan of 153 million florins. | In these two lav 19 acres. These will be off 
The question is, will the money be forthcoming ? | in the first | Hannan’s Central, because they can be | 
> Y : °) 1¢ money be fo coming .« | worked with econ that mpany. I am glad to be able t 
: S : = | tell you that we h g ‘-k of shares in companies north « 
Hannan’s Cr rth we have_a very large interest 
NEW LOANS AND NEW COMPANIES. in one of « sid I refer to Hannan’s Cons 
>»? : » il ani S t the st f the B vn! 
The new issues of the current year, exclusive of vendors’ | a os op Se A0th ES | 
; sxtender we D shares, and repo n 
shares, &c., have been as follows :— | property also are ] , 
Capital Applications. ~ In another district we | 1 la holding a | rty called | 
ie Amount First : lthe Maiestic. ! \T has a < id le quantity of 
Nominal Offered to Payment Further : 
Capital. the Public Thereon. Liability. | °P ned up a , Lt am rigot | ying that f 
; £ | crushings hay led 2 ounces to the ton. We h 
Amount previously subscribed... - 106,799,240 .. ee ee | holdi nV n Au lia. | 
Issues of the week— | mo 2 1 Australi 
The Palatine Bank, £20, £23 to | they are 1 r which we ha 
be called up . 7 400,000 125,000 .. 00 ll | interest is b i hairman of the London and 
Highland Railway 34 Pref British ( ] nanv. § 5 are war 
Stock ie 150,000 150,000 150,000 Aer ree . wen oe eee ee Are awe 
Port Talbot Railway and Dock | has had a The Colonial Goldti under 82 + 
4%, Pref. £10 300,000 300,000 60,000 240,000 | agreement 1a th that comp re entitled to an 
Road Block Mine 30,000 30,000 30,000 interes f Sa s of the London and Britis | 
ane —— — | Columbia | interest two properties out 
605,000 .. 250,000 .. 355,000 | ‘ 
Total offered for subscription to date | Total offered for subscription for the | there wl n [ now b t 
in whole year— That the t be received and adopted 
DU siiescseshains £107,404,240 | 1898 ...... £150,173,365 | yr Ss. | ion ae h } 
oeee ’ 2 D ccccccccccccoceces cose v, 0D » & ~ j y n thic} 
ae ee age MMR TIE cccccccnasresansasnaws 157,299,000 | = - pe 
i aatricceaansbiesieas EE TEE cssccunavachencnvess 152,806,791 | Carried. 
SN cetatha dashes nati SE FIED kin pesesescexonse 104,690,105 | Resolut ig directors and auditors, and | 
tee eee 84,930 enc tae 91,831,504 | allocatine £1,000 for the dir 
: ——a the past two and » adopted. | 
A vot f nd d t t 
: rte ) a L wna a LL l 
MEETINGS, &c. proceedi: 
COLONIAL GOLDFIELDS, LIMITED. 
lhe second ordinary general meeting of the shareholders in | PUBLIC INCOME AND EXPENDITURE. 
the Colonial Goldfields, Limited, was held on tl 19th st., | REVENUE. 
at the Cannon street Hotel, London, Mr H. 58. Stoneham (chai un RECEIPTS -——Reckirrs..—_ | 
i the company) presiding I te Apl. 1, '99,,Apl.1, 98, Week Week | 
The secretary (Mr H. J. Barclay) h g read the notice | a ie: | eo te “17 
‘convening ‘ neeting 7 | rea pept. 16, | S¢ rt ‘ sept. 16, | 5 ] 
oon ning the meeting, — 899 1899. 1898. 1899. 1898 
he chairman said: I have to ask you to excuse me from making | } 
any lengthy remarks, as 1 have been very unwe nd am a £ £ £ x 
present torbidden to attend to business affair Lthought, however, | Customs 770,000 9,379,000, 9,035,000, 392,000 00 | 
¢ sim nty ¢ [AME ar ry + x 5 ' r y Excise 00 13,045,000 12,571,000 +7i,000 31,000 
1b Was my duty i come and meet ye L a 1 s p CA 1oue 5 Estate, &c., Du ] Ky 6.010,00K 5,372,000 220,000 1,000 
on the board. I will ask Mr We ed t a itement of Stamps ¥,015,00 30,000 111,000 ee 
the affairs of the company generally, and to \ adoption of | Land Tax and H I 1, ‘ 65,000 10,000 2 
the report. ae ; Property and I Tax 1é 00 an ee Sassi 79,000 it p00 
. . , a ost Offic . ),< 80,00 220,000: 220,000 
Mr Oliver Wethered: Before I give you y details regarding th hes oan i 3 55,000] 470,000 
interests which we hol i, | should e » express not n m' Crown Land 450,000 145,000 145,000 
congratulatior to the shareholders that we have Mr Her Interest on Purcha | 
a ae ne m ee of Suez ¢ S ; 
ieham with 3, als pe ial thanks to him Sardinian x 4 4 =) 
for coming here to-da His bush pretty generally) Miscellane Or Se ” : } 
recognised as one of the largest on t I lon Stock Exchang: r 
and I know that for thr or four month past | ha Total R oo 7. 
been unable to give any attention to that 3s; in fact, he has 
been absolutely prohibited by his n lical a vise rs from doing , rm haasianite 3,000 3,421,078 3,405,141 2 4 
For the improved position of our company to-day we may all claim ' 
some share, and more particularly our tary, M Barclay, | Total Reve 
who went to West Australia and settled our legal difficulties. payments to I 
rm. : ‘ . . or ccounts ) mare o 
[his enabled us to push ahead with the Hannan’s Central, and =— — 
has materially improved our position to-day. Although, as | EEDETVS 
have said, we may all claim a little credit for that success, a ver 
: } ! 1 r 1 Is s out of t ‘xcl e 
large part is undoubtedly due to Mr Herbert Stoneham. I an arm P; no ty =e ! 
: 7 to I et ay enus i m 
zolng to make my remarks very b1 We have this advantage he Year : 
that we are dealing here with a lati all capital, and pl. 1, '99,,Apl.1, "98, Weel Week | 
although we have not a vé ] number of ets, lam glad t - en eo a eae 
say we have some extremely va lable ones. vhe pl f al 1899. 1898. 1899. 189 
basket indoubtedly Hannan’s Central. Undoul we ha l ‘ = ' 
it a very valuable property, not only from the pol i é t 4 2 £ 
actual developments, but also from its relative pos nt he Permanent Char = 4 mamiens ee . 
propert { cannot give y better instar f this than i Uther on = x 2) 
afforded by the wonderful chang he positi the T B ener ; : 
Payments i | on 
Company, in which, possibly, : you are hold The | tion Ace | ave 
True Blu property is immediately west of Hanna Br nh \ | Supply Serv | 3 wee : 
few months ago the shares we standing at 4s juite rece | 0 
the 1 at something lik vs 10s. Th sson for that, a z j ' 
all know, is that on the Brownhill Extended a ve valuable lode | gajanoes Bank of England ......0.---seeceeeeeeeeeeeees 2,959 
has been found, and in one of their reports they mentioned that it | Do Bank 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACcoUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 20, 1899. 
ISSUE DEPARTMENT. 
£ £ 














Netes issued 


eseees 50,735,270 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 33,935,270 
50,735,270 50,735,270 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government __ securi- 
rrr re DO) “COD wacecnsiccscce 13,067,858 
Public deposits* .... 8,266,771! Other securities .... 28,490,889 
Other deposits ...... 59,678,460; Notes .........000. 23,086,955 
Seven-days and other Gold and silvercoin.. 1,779,136 

BEES cc ccvenccceees 160,057 

é 66,424,838 66,424,838 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 


Dividend Accounts. 
Dated September 21, 1899. H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease. 

£ 

Circulation (excluding 7-day and other bil!s a mesilate 293,560 

DUNES sos suececenes suenesenscensvasesese BID ccc cccce oe 

PL cccncnvpenseebbbbabsvedwseesacees BEES cccseces | 

UUUOIRG BOOUEOUIOS. occcccccccccccccccccccecce inate men 

ns cure conehbe nh shsesnsccckeocccee DRE ‘Kesecenn 

Dt ibicttthisbinhenbdtabebene ek eobeaedé0seee DD ceswsees 

SE. Sb bbbbbwSbnb00enw0s5b600se00pbs00sese0600 +00 Sane . sebesese 

i iherswiktb thebetabbanetubnewssosensesonen 35,199 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending September 20, 1899 :— 





oe 
Securities psi. 
= j — Circulation Sec — ES 3 
Coin ané excluding . ; oa\s 
Date. Bullion, Abroad or | Bank Poa Deposits Banking Reserve. $4 |= 
—_ for Bills). Depart- ~s"5 |e 
Export. ment, ore 
aoa 
1899 £ £ £ £ z £ % \% 


June 28'31,651,532, “443,000 in| 28,225,310 53,709,110 51,290,059 20,226,222 4143 
July _5)32,316,679 1,750,000 in} 29,103,105 |48,358,774, 46,471,304 20,013,574 375 — 
12 32,220,066! 390,000 im! 28,988,600 48,227,826 46,338,124 20031,466 415 34 
19)32,818,951, 620,000 in' 28,672,360 48,721,678! 45,945,843 20.946,591 424 — 
26)55,176,943, 765,000 in} 28,607,925 48,104,843) 44,896,145 21,369,018 444. — 
Aug. 2)33,214,474' 844,000 in) 29,227,140 47,224,211, 44,602,366 20,787,334 434 — 
9}53,517,899 948,000 ir; 28,996,085 47,477,614; 44,335,543,21,321,814' 443 — 
76) 34,196,838 421,000 in; 28,724,265 47,910,434! 43,859,601'22,272,573. 464 — 
13 35,039,404) 447,000 in| 28,262,345 48,036,774; 42,655,059 23,577,059 49 — 
50)55,733,546, 704,000 in| 28,414,620 47,857,315 41,869,653 24,118,926 50; — 
Sept. 6)35,945,428 416,000 in| 28,398,775 47,341,965! 41,466,063 24,346,653, 51. — 
13\35,S12,767 426,000 out) 27,941,875 46,775,170, 40,772,530:24,470,892 524 
20 35,714.406, 98,000 out) 27,648,315 47,945,231) 41,558,747 24,866,091 512 — 


Subjoined is our usual table, affording a comparative view of the | 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of | 


three years correspording with the present date as well as ten years 
back, viz. :— 


At corresponding dates | Sept. 18, | S« 
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The market responded by putting up the rate for three months 


plentiful at 1} per cent. 


—s= 


(September 23, 1899. 





bills to 2} per cent. The supply of loanable money was fairly 

Silver was firm at 30d per ounce. There 
was a heavy fall in British Government and railway securities on 
the Stock Exchange, in consequence of the advance in discount 
rates. 

At the corresponding period in 1897, the Bank rate was raised 
from 2 to 24 per cent., there having been a withdrawal of gold for 
export to the United States, amounting to £890,000. The move- 
ment had but a small effect on the market, the rate for best three 
months’ bills, which had previously ranged from 1{ to 2 per cent., 
going up to 24. Some sensation was caused by the announcement 
that the Bank of England had agreed in certain circumstances to 
hold one-fifth of the stock of coin in silver. 

In 1898, at this time, the Bank rate was advanced from 24 to3 per 
cent., owing to withdrawals of gold for the United States. The 
market responded by putting up its rate for best three months’ 
bills from 1 to 23, and deposit notes were advanced 4 per cent. by 
both banks and discount houses. The silver market was firm, the 
price being 283d per ounce. Stock Exchange business was stag 
nant, and prices had declined. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


Weeks Stock Exchange . >, ; “Fourths ” of 
Ending. Total Pay Days. onsols Pay Days the Month. 
Date. £ Date & Date. | £ Date. | & 

1899 1899. 1898. 1898. | 


Jan.2toJne.28  4,567,782,J.13Mrl0, 359,845, Sept. 1] 30,477, Aug. 4) 30,944, 


Da Miccexs 153,412,\Mar. 30  43,542,'Oct. 3) 32,754,|*Sept.3, 20,370, 
* Menus. 271,732, Apl. 13 58,216,|Nov. 4 28,242,,0ct. 4) 29,713, 
Becks 104,716, 29° 62,959,|Dec. 1! —33,452,.Nov. 4) 28,242, 
eos 250,697, May 12° 67,134, 1899. *Dec.3, 27,632, 

see, “Dicuss: 106,135, 31 74,079, Jan. 5)  32,439,! 1899. é 
7 Bere 228630,June 15 63915,Feb. 1 34,741,Jan. 4) 33,505, 
ce 184,223, 29. -«59,515,\Mar. 1| 36,426,|Feb. 4) 24,297, 
eee 157,481, July 13 61,706,Apl. 6! 35,833, Mar. 4! 29,191, 
aay 133,392, 28  5§9,611,,May 4; 30,188,,Apl. 4| 38,376, 

Sept. 6..... 190,634, Aug. 16 59,845, June 1 36,424, May 4 50,188, 
eee 131,544, 31 §8,400,|July 5 ‘31,737, *June3| 25,281, 
«eee 172,625, Sept. 15, 52,616, Aug. 2 31,312, July 4 34,160, 

Sep. 1 34,225,| Aug. 4) 26,267, 

Total, 1899 ..| 6,655,013, 1,081,383,! .. 303,325, 241,260, 
Correspondng } 5 777.534, .. 856,050 308,413, 228,885, 
total, 1898.. J ; oe . 
Inc. or Dec.) + 875,479 + 225,333, - - 5,088, +12,37 , 
in 1899 ..j = 15'15% 26'32% 165% os = 541% 
Gross total in - ee i 
i chaen 8,097,291, 1,231,847, 402,861, 331,267, 
Do 1897.... 7,491,281, 1,113,682,! .. | 362,610, 302,123, 
Inc. or Dec. 606,010, + 118,165, ee 1+ 40,251, +29,144, 
in 1898 ..f = 81% = 106% 111%i .- |= 96% 


* The “fourth” fell on Sunday 


PROVINCIAL CLEARING RETURNS. 











1899. 1898. inc. or Dec. 
MANCHESTER— £ £ £ % 
Jan. 1 to Sept. 9...... 151.643,900: 139,956,400 +11687500, 8-35 


Week ending Sept. 16..! 3,705,400, 3,529,000 + 176,400 50 





Total todate........ 155,349,300 143,485,400 +11863900; 8:27 




















——— 


LIVEEPOOL— 


Jan. 1 to Sept. 9 ...... 98,798,300) 89,425,800: +9,372,500 10-48 
Week ending Sept. 16... 2,470,200 2,201,200 + 269,000' 12:22 

















Total to date........ 101,268,500 91,627,000: +9,641,500 10:52 








——S- SSE 


BIRMINGHAM— 
Jan. 1 to Sept. 9. 


«see. 38,133,200) 38,948,000 — 814,800 2:9 
Week ending Sept. 16.. 


790,400 955,400 165,000: 17:27 


Total to date........ 38,923,600 39,905,400 


——$—$—————  —- 
| 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Sept. 9 ...... 52,196,700 44,416,900, +7,779,800) 17:51 











979,800, 2:46 











pt. 23, | Sept.22, Sept.21, Sept. 20, 
with the present week. | 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding) £ £ z £ ; £ i: 
Bank post bills) ........ | 24,567,660; 26,662,680, 27,087,475 27,109,665) 27,648,315 
Public deposits .......... 4,981,046: 8,081,956, 8,973,782 9,320,635 8,266,771 
Other deposits 


24,121,635) 48,228,587) 39,500,690 36,701,808) 39,678,460 
14,560,892; 14,994,906 13,429,726 12,988,593, 13,067,858 


i 
i 
Other securities .......... \ 


20,576,892| 28,429,076 29,161,969 27,973,917! 28,490,889 

Reserve of notes and coin} 12,461,045) 31,292,789) 24,349,603 23,495,218 24,866,091 | 
Coin and bullion.......... 20,828,705 41,155,469 34,637,078 33,804,883' 35,714,406 
Proportion of reserve to} | 

ae | 424% 554% 504% 508% 518% 
Bank rate of discount ....; 4% 3% 24% 3% 34% 
Market rate, 3 months’ bills 344 2 23 23 3 244 34% 
Price of Consols*...... spied Sit 1094 illy 1093 10454 
Price of silyer per oz. ....| 424d | 30id 27d 28,0 27a 
Average price of wheat....| 30324 | 238 33s 10d | 25s 7d 25s 4d 


Exchange on Paris (short)! 25.25-30 | 25.183.23§| 25.183-233 25.283-332  25.274-324 | 


— Amsterdam (short)! 12.23-2% 12.2-3 


— Hamburg (3months)| 20.66-70 | 20.60-64 
Clearing-ho ise return 


12.12-23 12.23-34 
20.57-61 | 20.62-6b | 20.72-7o 
.. .1153,204,000 125,502,000 126,131,000 159,106,000 172,625,000 
* New 23 per Cents.—Goschens. 

The amount of the “ other deposits’ compared with the “other 
securities,’ showed in 1889 an excess of £3,544,743, and in 1896 an 
excess of £19 799,511, in 1897 an excess of £10,338,721, and in 


1898 an excess of £8,727,891. In 1899 there is an excess cf 
£11,187,571. : 


In the same week of 


12.13-22 


1896, the Bank rate was advanced rom 24 
to 3 per cent., owing to continued withdrawals of 


United & f gold for the | 
nited St: 


tes, the eftiux during the week amounting to £1,141,000. 


L$ eee = =— 
pee ennsenanaanasansonnnnnnnnnnnnnnnnnnnnnenennnnnennnnnneanaannna A —— 











Week ending Sept. 16..| 1,504,700) 1,308,500,+ 196,400) 15:1 
Total to date..... ++ 53,701,400 45,725,200 + 7,976,200, 17°45 
BRISTOL— 


Jan. 1 to Sept. 9...... 19,298,700) 18,176,000 +-1,122,700' 61 











Week ending Sept. 16.. 438,900} 454,600! — 15,700) 36 
Total to date........ 19,737,600' 18,630,600' + 1,107,000 59 


~ ‘he principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
| compared below with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE. 


| Comparative Increase 


Sept. 21, | Sept. 14. | Sept. 22, or Decrease. 
| | = _ 1898. |Last Week|Last Year. 
ASSETS. £ £ £ £ £ 


42,000'+ 2,092,000 
6,000 (id 2,125,000 


at } <a 
503,000) + 3,095,000 


| Coin and bullion—Gold, 76,937,000 76,895,000 74,845,000! + 
Silver, 47,641,000' 47,635,000 49,766,000) + 
Government securities .., 14,104,000. 14,104,000, 14,104,000 

Discount and advances. .; 42,745,000 42,242,000; 39,650,000) + 


| — 


LIABILITIES. | ; 
BOOS cccccccess : asebucs 148,656,000) 148,769,000) 140,920,000; _ 115,000; + 1.736009 
Government deposits 8,563,000, 7,802,000) 11,749,000) + 1,061,000 /— ae aD 
| Private deposits ........ 17,190,000 17,076,000) 17,992,000. + 114,000)— , 











Coin 
Discc¢ 


Cire 


Coin 
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Not 
Cur 


Coi: 
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AUSTRO-HUNGARIAN BANK. 
| Sept. 15, |; Sept. 7, | Sept. 15, 
| 1899. 1899. | 1898. Last Week Last Year. 
ASsETs. £ £ £ £ 


£ 
Coin and bullion—Gold, 30,624,000; 30,563,000) 29,401,000 +  61,000;+ 1,223,000 


Silver, 10,566,000) 10,568,000’ 10,483,000 2,000 + 83,000 
Discount advances, &c...| 18,518,000) 18,148,000, 16,740,000 + 370,000 + 1,778,000 


LIABILITIES, | 
rr 57,916,000) 57,893,000, 56,070,000\+ — 23,000'+ 1,846,000 
IMPERIAL BANK OF GERMANY. 
| Sept. 15, ; Sept. 7, | Sept. 17, a 
| 1899. 1899. 1898. Last Week|Last Year. 
ASSETS. | £ £ £ £ £ 
Coin and bullion ........ | 40,689,000, 40,877,000, 42,385,000 — 188,000 — 1,696,000 
Discounts and advances) 47,541,000 43,087,000: 38,802,000 + 4,454,000'+ 8,739,000 
JIABILITIES, | 
Notes in circulation ....} 54,689,000) 54,232,000, 53,515,006 + 457,000;+ 1,174,000 
Current accounts ...... i 30,432,000) 26,103,000 24,990,000 + 4,329,000 + 5,442,000 


NATIONAL BANK OF BELGIUM. 








Sept.14, | Sept. 7, Sept. 15. 
1899. 1899, 1898. Last Week Last Year. 
ASSETS. £ } £ £ | 
Coin and bullion........ 4,419,000! 4,495,000 _ 4,288,000 76,006 + 131,000 | 
Other securities ........ 16,395,000 16,305,000 16,110,000 + 90,000 + 285,000 
LIABILITIES, | 
Notes in circulation ....) 20,998,000) 20,778,000 19,490,000 + 220,000,+ 1,508,000 
Currentaccounts........ 2,201,000! 2,354,000 2,644,000 153,000 447,000 
BANE OF SPAIN. 
| Sept.16, | Sept. 9, | Sept. 17, 
1899, 1899, 1898. (Last Week Last Year. 
ASSETS. £ £ £ £ £ 
RE ccccnecsseccesesoes | 13,224,000) 13.073,000 10,724,000 + 151,000 + 2,500,000 
ON Sareea 13,681,000, 15,596,000 5,398,000) + 85,000 + 8,283,000 
Foreign correspondents; 3,440,000) 3,642,000 7,952,000— 202,000 — 4,512,000 
Loans and discounts ....} 45,105,000) 44,942,000 43,711,000\+ 163,000,+ 1,394,000 
Spanish 4 % stock ...... 14,921,000) 14,921,000 15,265,000! ss - 344,000 
Treasury bills, obliga-| 
Ss ara s inne mey | 6,043,000) 6,072,000 12,169,000 -- 29,000 — 6,126,000 
LIABILITIES. | | 
Circulation .......0..-. 60,052,000) 60,226,000 56,354,000 — 174,000 + 2,698,000 
Deposits and current} 
ROP REISS 32,485,000 32,496,000 34,161,000 11,000 — 1,676,000 
BANK OF ITALY. 
Aug. 31, | Aug. 20, | Aug. Sl, 
1899. | 1899, 1898. Last Week Last Year. 
ASSETS. £ £ £ £ z£ 
Reserve—Gold coin and | 
PRIOR « «cnc nnecescenes 11,822,000; 11,814,000 12,286,000 + 8,000'— 464,000 
— Foreign goldbills' 3,728,000; 3,729,000, 2,516,000 — 1,000)+ 1,212,000 
ome IE vccascncss 1,452,000} 1,385,000' 2,205,000 +  47,000'— 773,000 
State notes &smallchnge) 1,459,000! 1,589,000 1,033,000— 120,000'+ 436,000 
Discount and loans...... 10,249,000; 9,919,000. 7,375,000 + 330,000)+ 2,874,000 
Public stock & Stateloans, © 9,145,000! 10,465,000; 7,968,000 — 1,320,000;+ 1,177,000 
Credits,internal&abroad) 5,780,000) 5,099,000 6,567,000 681,000!;— 787,000 
LIABILITIES. | 
Note circulation ........ 34,535,000) 34,492,000 31,091,000 + 43,000 + 3,444,000 
Current accounts ...... 3,933,000] 4,207,000} 3,956,000 274,000'—__ 33,000 
Deposits at notice ...... 4,825,000! 4,901,000! 6.169,000 76,000'— 1,344.000 
BANK OF RUSSIA. 
Inc. or Dec. 
Sept. 1/13, Aug23 Sep4.' Aug. 16/28, | from previ- 
1899. 1899. 1899. ous return. 
ASSETS | £ £ £ 
ee er ree 89,683,000 . 89,963,000 91,844,000 — 280,000 
Balance abroad .......... 1,927,000 1,750,000 1,813,000 }+ 177,000 
Silver and subsidiary coin... | 5,155,000 5,145,000 5,218,000 | + 10,000 
Securities and ghortloans .. | 21,583,000 20,042,000 19,778,000 _+ 1,341,000 
Other loans and advances 6,588,000 6,468,000 6,329,000 | + 120,000 
Securities belonging to Bank | _ 3,873,000 3,559,000 3,355,000 + 314,000 
Treasury debt .........0.... } 10,000,000 10,000,000 10,000,000 4 
Miscellaneous ........ secsse | | SOND 2,463,000 2,419,000 | + 61,000 
Balances due by branches 
and treasuries ....ce...s:- 1,763,000 229,000 '— 1,763,000 
| 141,133,000 141,155,000 140,985,000 — 20,000 
LIABILITIES. | 
Notes in circulation ........ | 55,934,000 ' 56,614,000 | 56,025,000 680,000 
Capital of the bank ........ 5,312,000 5,312,000 5,312,000 | - 
Deposits & current accounts | 38,849,000 _ 40,253,000 | 40,122,000 1,404,000 
Treasury account .......... | 31,844,000 | 33,128,000 | 32,962,000 1,284,000 
Miscellaneous ............. | 5,287,000 5,151,000 5,249,000 | + 136,000 
Balance due to branches and | 
PNUD éccadeesccescecs 3,907,000 ' 695,000 1,315,000 3,212,000 
| 141,133,000 141,155,000 | 140,985,000 20,000 
NETHERLANDS BANK. 
Sept. 16,; Sept. 9, , Sept. 17, s 
; 1899. | 1899, 1898. 


Last Week Last Year. 
ASSETS. £ £ £ £ £ 


Coin and bullion—Gold| 2,742,000! 2,741,000 


4,315,000 + 1,000 — 1,573,000 

_ Silver| 5,963,000; 5,964,000 6,777,000 — 1,000 — 814,000 

Discount and advances..| 9,452,000/ 9,481,000 7,307,000—  49,000)+ 2,125,000 
LIABILITIES. } 

Notes in circulation ....; 17,013,000) 17,261,000! 17,115,000 — 248,000 — 102,000 
Deposits ...........+.. | 180,000! — 324,000: 723,000. 144,000 — 543,000 
NEW YORK ASSOCIATED BANKS. 
| Sept. 16,; Sept.9, | Sept. 17, 

1899. 1899. 1898. Last Week Last Year. 

ASSETS, £ £ £ £ 
ere 31,204,000) 32,216,000, 25,780,000 — 1,012,000'+ 5,424,000 
Legal tenders .......... j 9,820,000} 9,998,000! 10,612,000— 178,000'— 792,000 
Loans and discounts ... ./ 147,958,000 149,530,000 130,652,000 — 1,572,000 + 17,306,000 
LIABILITIES. | } 

Civenlation ...cccsccess { 2,966,000! 2,934,000! 2,894,000 +  32,000+ 72,000 
Net deposits ........00:- 165,876,000, 166,888,000 142,414,000 — 3,012,000, + 21,462,000 
RESERVE (Specie & Notes); 41,024,000) 42,214,000 35,392,000'— 1,190,000 + 4,632,000 
Legal reserve .......... 40,969,000) 41,722,000 35,603,000 — 753,000)+ 5,366,000 
Excess of actual reserve; 55,000} 492,000 789,000 437,000 734,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is ls 8d; and the france, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The political situation 
has been the dominant factor in the money market, as _ else- 
where. In view of possible large requirements of gold for the 
Cape, bankers have not been at all free in taking in bills, and 
by keeping rates just above the official minimum have allowed 
a good deal of business to go to the Bank. The rate quoted in 
the open market for best three months’ bills is 3,", to 33 per 


| cent. 


The discounting of bills at the Bank has brought a good 
| deal of money into the market, and loans have in consequence 
been comparatively cheap. Rates have ranged generally at 14 per 
cent. for day-to-day loans, and 2} to 2} per cent. for short periods. 
The extent of the market borrowings is exhibited in the Bank 
return by an increase of £786,217 in the amount of Other 
Securities, while the Private Deposits have received an addition 
|of only £188,112. Revenue payments have increased the 
Public Deposits to the extent of £981,949. On balance £98,000 


- > o 
}in gold was taken from the Bank for export, but as about 


| £200,000 was returned from the home circulation, the stock 
' of gold was increased by £101,639, making the total 
| £35,714,406. The note circulation also fell off £293,560, and 

there was consequently an addition to the Reserve of £395,000. 
| That brings its amount to £24,866,091. Owing to the increase 
| in the total deposits, the proportion of reserve to liabilities is 
| 3 lower than last week at 51% per cent. 


The subjoined table shows the rates quoted from day to day 
| during the week :— 
| : 
| — Sat. | Mon. | Tues.| Wed. |Thur. i 
% ey ey % % 
NOR bio oi cciwnnsccteenvesses 4 4 34 4 34 34 34 
Market rates of discount :— 1 / 
60 days’ bankers’ drafts ........ 34 34 34 B34 BSA 34 34 Of 
REIN vcs Geduanestents 3y5 Sh OB Ses oBiSes BS 375 38 
4 months’ do ..............008: 3 ig ee es es 
eg | eee 33 ee i> > a 1S eh 34 5 
Loans:—Day to day.............. 2 2hlt 2/1 ladle ly 14 ly 
Eee ee a4 24 24 2204/22 24 24 
Fortnight (at last Settlement)../3¢ 43/3; 44/35 44)3{ 44/32 44)3% 43:33 43 
Deposit allowances :—Banks......|2 2 2 |2 2 2 2 
Discount houses at call ........ 2 2 2 12 2 2 2 
RN a ois cacincnwanes . .|24 2} 24 = [24 24 2% 24 
The following is a comparison with previous weeks :— 
2S Bank Bills. Trade Bills.* 
28 a 
es 3 Months.|¢ Months.'6 Months.|3 Months.|4 Months.'6 Monthe, 
% % % % % % 
June 16..1 14 2 2 2%; 23 af ,| 2k 4) 22 ‘ 
23../2 24) 2% 23 23 2 3) 2 2 2 
30..|24 3 | 2 2h 2h | 24 | 2 2 d 
July 7../2 23) 23 | 24 2h 8| 23 | 2 2. 
" 14../3 3 34 3g 33 | 38 2! 33 3 
21..|14 24! 33 | 34 3B | 3 33 4 
28..12 3] 3¢ | 38 33 | 3 33 4 
Aug. 4..\2h 3 34 3) 3 R 38 i) 3 4 | 33 4| 33 
11..\2 24 38 3| 33 34 | 3 4 | 33 4| 3§ 4 
18..|2 24] 38 38 3 3 33 4} 4 4 
25..\2 2%) 38 34 3g 2| 34 33 14 
Sept. 1../2 24 34 33 4) 3p 3| 34 3% | 4) 4 44 
8..\1g 2) 34 38 z| 33 E41 SH 44 
15..|2 23! 37; 34 3} _| 3 44) 33 43) 4 43 
22..114 221 32 34 33 al 34 38 719 43 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The silver market is still very dull. The price remained at 
27,',d per ounce on Saturday, but fell {don Monday, lowering 
it to 27,,d per ounce. It remained the same on Tuesday, but 
on Wednesday rallied ,',d to 274d. On Thursday the quotation 
declined }d, to 27d, and a further fall of ,;d has taken place 
to-day. Theclosing price is thus 26 }°d per ounce for spot and 
forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated September 21st :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 64d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per 02. 

Silver.—Bar silver, fine, 27d per oz standard; bar silver, con- 
taining 5 grs gold, 274d per oz standard; bar silver, containing 
4 grs gold, 275;d per oz standard ; bar silver, containing 3 grs gold, 
274d per oz standard; cake silver, 29,,d per oz; Mexican dollars, 
274d nominal. Quicksilver, £8 12s 6d, 5 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5.000,000 in remittances on India. The tenders amounted to 
Rs.79,434,220, at prices ranging from ls 4;4d to ls 44d. 
The following statement gives the result of the sales from the 








beginning of the current financial year a ; 
April 1, 1898, to March 51, 1899 ........+ 281,053,071 18,712,454 
April 1 to September 12, 1899 ..........++-+ 105,125,470 7,002,390 
Week =i September 19 .......scceeee 6,000,000 402,398 
111,125,470 7,404,788 
Allotments since last Friday :— 
Rs. 

i aca 2.408.000 in bills on Calcutta ....) At 1s 4 3-32d, about 
unre anna 2,061,000 in bills on Bombay 19 per cent., and 
- : 25,000 in bills on Madras ......) above in full. 

ekene 117,000 in transfers on Bombay) At ls 44d, about 19 
eee 389,000 in transfers on Calcutta) per cent, 
iM ee ND 3),159 in bills on Calcutta...... ) 
” 40,000 in bills on Bombay .. At 1s 44d. 
Te Ee 20,000 in bills on Madras ...... } 
Thursday .......-- 15,000 in bills on Bombay ae | At 1s 44d. 
tle icicidick 12,000 in bills on Calcutta.... 
Friday ae 10,000 in bills on Bombay At ls 44d. 


We are informed that Mr Charles Jennings has ceased to be 
a member of the Stock Exchange, and that Mr James David 
Barry was declared a defaulter upon the Stock Exchange on 
18th inst. oe a 

Branches of the Midland Counties District Bank, Limited, 
are now open at Peterborough, under the management of My 
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Paris Sepnt.:2 25°274 Ch’'ques 
Brussels... 21 2o'st , 
Amsterdam 21 12°124 | Short. 
Berlin ..... - 21 20°40 » 
Do ..cc--/— 21, 20244 , 3 mos. 
Hamburg ...— 21 20453 , Short 
Frankfort .. 22 20°44 = 
Vienna .... 22 i2°0€ am 
St Petersbrg 21 935°7 5 mos 
New York .. 22 +81; 60 dye st 
Lisbon ....| 21 St dSiebil. 
Madrid .. 41 01°U6 
Italy ' 11 = 27°144 
The following are the 
| principal gold exchanges :— 
} s#’rancs. FRENCH. Marks. 





for us 20.52 


20.43 


25.524 4 p. mille 
Par 
4 p. mille agst us 
The latest exchanges are: 
French “cheque’’ exchange 
German short exchange .. 
New York exchange} 
“Cable 


5 pe 
Par 


transfers ’’) 


that date £3,7 ; } atte vidin 
cent. the t would be £3 5 
| that the | early dividend should b 
| at 5 per cent., without deducti 
| The Governor. afterwards, 

Mr John Jones, said th vith 
| Indian cuere , probabl r Jon 
form an opinion upo t as himself. 
that 1b we ld not have n yreat l 
of this count So lon swe r 
there was no fear of our losing « 

carried and the court adjournes 
LONDON 
On. Usa 

ee all baw Cheques 


standards 


20.35—5 p. 


Rio Janeiro 
Buenos Ayre s 


Do Pm.onGold S« 


Montevideo... 


Melbourne 

Sydney ...... 
Adelaide 
Caicutta 
Bontbay 


Hong Kong .... 


shanghal.... 


tor 


GERMAN. 
*r mille for us 


mille agst us 


THE 


Sept. 2 7 


i? 690 dys st 


- 4ceid Q0dys st 
pt.22) 133 i 
Aug. 28 slid 90dysst 
Br Sng 

9 4 dis 3pm 60dys st 
7 84 dis#pn 
s spi ” 
10 4 dis ypm ” 
Sept.22 14", + \tel’g’ph 
a/4 ), tr’nst'r 
- 22 ijl + m. sgt 
- 22 2/8 
gold points of the 


Dollars. AMERICAN 


4.89 —5 per mille tor us 
4.867—Par 
4.827—8 per mille agst us 


27 4c, or 2 per mille for us 
1. 46pf, or 1% per mille for us 
85}, or 12 per mill L 1s, 
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| 
}| Frank W. Perry, and at Coventry under the management of THE STOCK MARKETS. 
Mr Edwin J. Browne 
lhe Norddeutscher Lloyd s Konig Albert, sailing fron The critical 0 f the relations between this country 
| 5 thampt ( Octobe Bt! will i Lugurate the f thi htly na t » 1 Afri n Repu lic has aga n been the predomin 
il Ge n Imperial Mail Service to Chin 1 Japan. At present | tit niluei n Stoek Exchange business this week, and with 
1 1 ce 1s 1 1. like the ] 0 I e, ( { that inconsistel h frequently characterises ** Houss 
i Hong Kong ‘ hin: it vd to uli ha ted securities such as Home and American 
maller steat longing to the Rails, uy which even an actual outbreak of war could 
| tinues the to J ! The 1 service will do away | scarcely h the remotest etfect. The reply of the Transvaal 
th tl tral pment. t ' me proceeding t Mr Chamberlain’s last despatch was regarded as bringing the 
i} J 34 ts f Shang! Penang ll vdded to the evotiations almost to a deadlock, and y followed by a heavy 
| por ( pla pre ‘ord er Lloyd | fal rice all d itments. Home Rails went off 
e betwe S THY 1 Delhi ’ ng with the avily iu f in Great Easter: undergoing a 
in line, a ved se ll pened en Penang | part larly sharp reactio \mericans al declined to 
| Sumat ey ‘ tead of at prese being |! ked ent, the metary position in New York again 
| performed ¢ el f the N leu er Lloyd vin et tv. Continental stocks almost alone ve 
L be | taken by the Hamburg America Company, | ited steadiness, the release of Captain Dreyfus gis 
1d departure b ternately fi bre | Hambu pros} respite from e distractions which have so long 
\ | ul the Bank England is held | kept the French Republic i state of turmoil. South African 
i hye t t t Iba to < i livide l. r mining ( ave nat ly been furthe d pressed by the 
G , 3. Glad e) pres 1 ‘| ( e! Sa | declir r hopes ¢ peaceful settlement. 1 Westralians have 
| that aut 3 t half-year] ! ‘ nted | been aff l to ircely | marked extent ving partly to 
| by the char He had to de ‘ it the 7 t e inflated pri to which many of the leading shares had been 
| August 3ls £726,800, making the a nt of rest « sed. The result of the whole has been a marked disinclina- 
743.600. d after providing a dividend of 9 p tion to transact b $ t ll Partial recoveries have 
5.015.900. He, therefore, propose curred from time to t nd though prices are cher than 
ld be made on October 5t t the beginn of th eek, there is an almost general 
tion o int of income-tax decline on bal f 
eply t : marks by Home and Colonial Governmert Securities.--A sharp 
t W recart to i fallo J ] 


irred in the Consols quotation on the publication of the 


though a gradual re 
1e price is lower 


stocks show no change, and 


Transvaal despatch, and 


Tu 


very has been in 
on the week at 


1 
tT} 


sadayv, 


British Government 








ibie to 
ve ~ ] view Was Y)) 
yn the g ld Ss ppli Ss 
remained . count though small tluctuations have oceurred in Indian stocks, these 
ng oO lhe motion was lso are at al t the same level as last week. Colonial issues 
i. ive been a very quiet market, but Cape and Natal loans have 
COURSE OF EXCHANGE atteei | everal instances been rked down to the extent of 2 points. 
Price Negotiated on ’Change | British Corpo-ations attract but little attention, and the only 
nee. tteworthy movement is a rise of 2 in Brighouse Corporation, 
sept. 1 S 41 | that being about the cheapest 3 per cent. stock in the list 
2 2 2 514 25 274 25 24 > -— 
Ditto $months 25 47s 4 25 48; 25 53; | a... vei tania ial ; 
Mare do (5 4 9 53; 25 SO 25 Frida 8 M I Wed 1 eae 
MLATSELLIE Go oJ < ~ ne) “ee “rida, Sat Mon 'T < le . Th irs Fri¢ ne ; 
Amsterdam At sight 12 + 12 34 120 «23s 12 34 | . ‘ Ay ment 
Ditto S$months 12 + 12 12 =m 6|(6 Cons. 23% until 1903 
Berlin .... . 20 7) 20 77 20 73 20 79 then 24%, red. 1923 104352x 1043 5x 104} 4x 104} 4x 1042 gx] 10443 4x— 2 
Hamburg » 20 7 20 7 20 72 20 } Do alc O } l 104g54x 1043 Bx 1042 gx 1044 3x] 1 2 
ED 5 on dh inoue es eeekee ” 2 7 20 7 2 75 20 23%, red. 1900 LOOS1lax LOOg1+x 10Osld4x 100 1OO$1A4x LOOSLAN 100414 
Vienna and Trieste i. 12 225 12 25 12 233 12 2 24 %, red. 190 LOO $1 4x L00}14s 1004 14x 100 041 lan | 
Antwer} 2 25 574 25 2 25 38 25 ¢ Local Loans 5% Stk. 10 ‘x 106 7x'106 7.10 106 / i 
St Petersbur; ” 244 23 24 24 Bank Stock ; 61 7 61 357 61 356 60 f } » 4 2 
Moscow ; " 24; 4 24; 244 (ndia 34% red. 1951. . 111424, LILA24x LILAZHx 11142hs L11h24x 11142hx 111424 
Genoa, Naples, & 2 2] is 27 27 27 Do , red., 1948 107484. 107484 107484x 107484x LO7484x 107434 LOT4B4y . 
Madr i, Barcelona, & 5 ” 08 38 8 38 Do 24% 1928 L424 dle 1} 2% 91424 H1424x 91g2ex 91 2x 4 
Lisbon ee ’ 363 3 ‘ ; at Do Rupee i854 644 4 f 1 64 5 64 ) 644 r4 64454 544 54 
switzerland 25 62+ 25 674 2 624 25 € | Met. Cor 3a, 112 4x 112 lax 112 14x'112 14y 119 14% 119 14 4 
TY} > . } 1 t ' ‘lrrent he chia . } 
he discount quotations current in the chief continental! | : 
; os Foreign Government Securities.—<Atfairs in Franc 
cities are as follows :— ee i dees oa 
Bank Open Bank Ope n | ve cleared considerably during the week, owing to the release 
Rate. Market Rate. Market t 4 pta Drevfus, the bringing to trial of the a Republic in 
%o ‘oO % ’o ynsplrators, and the termination of the ridiculous ** siege ol 
is Oct. 19,’ 7 Genos 3 . ’ . . 
ae 3 19, °98 - , BGs c cose a a 9 ort Chabrol. (he Paris bourse ha en huentl\ been 
Berlin...... 5 Aug. 7, 99) 4% | Geneva .... 5 Sept. 7, 99] 4 | hes ; : of o ive 
a. a : ; : eee) eee l ie, t ohm ments in pr s show some lIrregu 
Hamburg .. 5 Aug. 7,'99} 42 St Petersbrg 53Jan. 23, 98) 6 ty. French Th | a-Half per cent. R | 
ns . a s : rity. renc] ree n { ver cent. Rentes ve risen 
Frankfort .. 5 Aug. 7,99) 4% Madrid .... 4 Aug. 2, ’99} 3 ; ' } a | ; pried 
‘ ‘ 4 . , nt ) ) 1< ) g rave ‘hay , »oY e } 
Amsterdam . 4 ily 20. 99 44 Lisbon i le 5iJan 11, °99 5 ; & f ill ) : t nd oy mn sh f | hav ul th ids in london 
Brussels.... 34July 13, 99] 38 Stockholm.. 6 Mar. 17, '99] 6 it over 61, being the highest price in the last two months. On 
Vienna .... 5Sept.2l, '99 4. Christiania . 6 Mar. 24, '99) 6 th nd Italian, Portuguese and Turkish, G: yup B, are 
Rome ...... 5 Aug. 27, 95) 3 Copenhagen. 54May 9,'99} 54 | quoted lower than last week, and Japanese live per Cents. and 
Turin ...... 5 Aug. 27, 95] 3 G k Funding bonds have also given way. ‘the Transvaal 
At other centres the latest recorded quotations are :— | loan has fallen a point, to par, though a r ‘ marking "’ was 
: i mn : . % 10N$. South Americans cept Chilian, have been flat gene 
New York (call money).. 2 Calcutta, Bank min. .... 6 allv. Argent N land Prov ly is. Br lians and 
. . a9 > il\ J U i UNVi l ) ul t 
Ditto (endorsed Bills) ..4}t05 , Bombay, Bank min...... ‘ 5 1 * east laclin rancing { aa l The | i 
~ » . ; 4 rug \ £ g , tron LO . e ynds 
FOREIGN RATES Jf EXCHANGE ON LONDON. : ; : : 
| of some smaller States have alsogiven way, the Nicaragua loan 
I Rates i Rates | being 25 lower, while Costa Riea and Paraguay have declined 
satest , satest ‘ ; j 
— of Ex- Usance. — of Ex- Usance to smmaller cxtent. \exi n bond re steady at last week's 
' changé ates: change. quotations 


I'he following are the latest closing prices, &c., of some of 


the leading stocks : 


“ Making-up” 


7 Closing Prices—, Rise Prices 
Last Week. o-day. or tall Sept.l3. Aug. 29. 
Argentine 5%, 1886-7 .......... 9i¢ 2 .. Ql ® ve J yl} Jie 
Vitto 1891 Funding...... So: % .. BHR S .e l+ YS¥ 954 
Ditto National Cedulas B 534 40s Se YS .. i 39s 40 
Brazilian 4% Bonds, 1889...... 6U; It bu; if bit 6l 
Ditto W.of Minas 5% ...... 62 54 b2g 4 4 634 654 
Bulgarian 6% 1892 ...... 200 OS 7 co OF & B33 .. 89 
Chitian 44%, 1895........+0..6- su ol so 1 S05 su 
Chinese /% Silver, 1894 lu! lui } lyz 1024 
Do Gold 1895 6% ace rk se l i 1U92 / 102% 106 
Egyptian 4% Unified Debt luo} i +e 10D} E ce se - we LUdg 105, 
Do 34% Converted ... lols 4 lul yi t .. lOM4 lOly 
a ee ccanes ee 9 10 jig .. 9 
Owns. netecaveee*skavnseens luvs 14 . lok 2 4 
German imperial 5% 1891 - S34 { . ; 88 854 
RN eh rd a +Ug lg + ls 44 415 
Do Monopoly 4 ‘atpeeocss SR = + } - 493 443 
Hungarian 4% Goid Rentes .. $ 9s IBZ 4 Roe 98; 
Italian 5% Rentes .......... Yig 2 91 eo Bt .c 
Mexican 6% 1888 ..........-- oa lu i lo: .. 1W 
Peruvian Corp. 6% Bonds 4 + 
h itoac Yo . ecosses & Th ee 6 ‘ . Beco OF 254 


Li. 4 
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Spanish New Sealed .......... 604 -- 66 1 1. + i TP Se 84 

Turkish 34% 1894 .........0000. 994 to. 992 se 00 993 .. 994 
ie PEED gcdcverceneed peas ; Ofx.. 454 ~— S ce 4 464 

United States 4% 1877 ........ 110) (55x .. 110 ssaar diste xte eee ie ve % 


i PO secs kwaeaeeesoe i 6FUiwe ADD | ee eee ine 
Uruguay 34% Bonds .......... <2 ee — 74 
Venezuela 3%, 1881 ............ 28 3 . a gabe ge cer ae 


British Railways.—The traflic returns continue to show 
tisfactory increases, but have not influenced the price move- 
ments of the week, which have been entirely dependent upon 
itical and monetary considerations. The wave of depression 


which swept over the markets on Monday led to the closing of 


for the rise, the effect of this being most 
! 


account conspicuous 
astern stock, which has long been the 
favourite medium of speculation for small * bulls.”’ The price 
dropped 34, to 1293, but a partial recov is taken place. most 
of the recent dealings ranging from 131 to 131}, but the closing 
quotation is again lower, and shows a loss ol 5i, as compared 
with last Friday. Great Central, Great Northern, Metropolitan, 
and District stocks have each declined, though the fall in no 
case exceeds 1 per cent. The stocks of the Southern lines 
have kept comparatively steady, the most pronounced move- 
ment being a fall of in Chatham Ordinary. Great 
Wester} has lost a_ full p int. although the  traflic 
i Wa £20,000, and, compared with a decrease of 
only £3,800 in the corresponding week last year, North-Eastern 
Consols are quoted l lower than last Friday, while North 
Western and Midland Deferred have fallen } and ' respectively. 
In the Seotch division, North British , on the 
large amount devoted to bad debt account in the half-vearly 
report. Caledonian issues are fairly well maintained, th 
week being insignificant. Highland stock has 
dropped 4 points on the allotment of a new issue of £159,000 
Preference stock, and the announcement of several resicna- 
tions from the board of directors. 

The trafhe returns of eighteen principal English and Irish 

es, as given in the subjoined table, show an increase of 
£75,560, equal to 49 per cent. for the week as compared 
k last year, and the three principal 
-otch lines show an increase of £1.218, equal to 0°6 per cent. 
‘or the current half-year the English and Irish lines exhibit an 
increase of £805,132, or 4°6 per cent., W hile on the Seotch lines 
there is a gain of £22.620, e jual to 1:5 per cent. The latter are 


int ca of Great 


oy- | 
Py 3 


increase Was Ove} 


has dropped 


1. } 
deciines on the 


- 


vith tne co respo ving wer 


S 


calculated from August lst instead of from July lst, as in the 
case of the English and Irish companies. 











1) K \\ 
} ll 8 38 ye l i Sey 
\ 
= Nai R . gs ‘ 
G W Fix =2\— ome - 
K ( K <= ” c > a ban Ss 
\ 2 4 BAS] ee = 
z & £ I 
2 4,74 67,59) 1 B 
21 63,7/ ( 2,7 i 
« ‘ 7,445 2 } 1,54 
+,504 4 l iil. G Cel 
+ - PG Eas 7,154 
> 4 i a ‘ 
? ‘ <4 ir W t 4 
234,29 9 aiL \ 
‘ he L N is l 
Sil,l7o 4 bi B S 1 ¢ 
400, i i = < 
41, / | ri s 
2,2 64 6) WV 1 ‘ 
+ 3{ Ml ul 
< ul ie ib é 
S42 22,90 34 M 7 4,634.2 , 
wee ‘ " 92) 73 'N | i 
“ 148, <4 14 | aN Lou ‘ 
4 245,60, 1 4 (4g 44, Staite R i ¥,292 1s 
; 3 eed } ; 
v2 92,42 22,2 t R 7 
1490,772 l ’ Ss Easter 4.4 74 4 
2 i I i, Ca xD ry ee , 
22,7 8,04 96,6 i é | Vale.. 5 “ ? 
‘i Ss 
eee teet Le s6285 2 5 y ' 4 $.1 
a 440,54 Aix Si 5 4 sow and \ 2 ul 
34, 05 125,5 ‘ 8/4 ig Nou s 6,444 4,572 1 
> ‘ H und. 7,7 7 i134 
ae 4, SEQ, 99 eet) § 4 \ briti 34,42: Sv + j 
> . a ly 
43,7 43 17,7 4 B and ¢ D> 2 6 < 
is : See ref I & N ( <4 2 
a A Ko mil. p> Wick W 4,92) 
q 4 4 ? 
254,42 d i ilG th j 
= Le 5.3 M Great Westet 43: 6.237 
* From Augustl, 


COLONIAL, FOREIGN 








AND AMERICAN 
ze 3 : 
. Receipts Total Receipts zs Receipts Total Receipts cs Receipts Potal Receiy 
Name, Name os Name 238 
y L098, lsva l 3 . 893 Lay 2 lady 189 
OOLON TAL L x z Fo aBIGN.—Von x 2 = AMBBICAN.—Con . : 4 at 
Bombay, B., & 0. 1 Se} 27,917 51 253,64) 2 ).Urug of M Video 3e; 37, 43,422 Denver & Rio Gra. > ] 4,44 ' 4 ) 
Canadian Pacitic. is 3 5,723,400 3,577,400 East Argentine Aug 77 4 2 t 23,378) Bric eases j : > ¢ 64 m9 
East Indian 1é 1llo,b> :073,6 24,1¢8 Entre Rios Sep. le { 4 i linois Ceatral July 4,904) Fi, 9 ° 93 
G. Truk. of Canads 14, 114,80 6947 1,195,574 1,032,270 Wa Guaira & Oar. July ay 2) 1,674 46,69 93,43 Lisvl. & Nashy - ‘ ’ ; . 
Gt. Indian Penin 16} 41,3 55.071 456,1.3 428,195: Mexican Ang Sep. 15 $36.40 72, 916,620 1,22) Missouri, Kansas i a1, 7 bs s¢ 4 40,2 78,679 
Indian Midland 16 «10,5/1 §,u85)  116,68e 3+,688 Mexican Nationa) 7, $122.71 230,937)1,239,143 1,059,493. N.Y. Ontario & Ww 7 L/,é 19,04 4 ? 
adras chounes 6 17,225 15,583 17,256 217,9) ‘Nitrate Railways*)Aug.3. 27,4 14,7 95,933 62,341 Norfolk & West : 49, +93,2 29 | 
South Indian ..../Auz.1 14,179 13,835 194,.37) 1y5,292 Ottoman ........'Sep. 16 7,4 49 63,733, 52,159 North Paeiac Aug.2 43 13. 2,870,9 
Forgigs Recife & 8. Frisco. Jujy 22 2,05 2,52 5,652 7,534 Penmsylvania . Jay , : ° ee eae 
B.A. Gt. Southern|Sep. 17. 33,839! £6,429, 322,915 263,644 AMBRICAN Philad Iphia&Erie May arn aa 77 on. CIT 
B.A. & Ensenada Sc 1 4,¢ 022, 44,928 33,383,Ala. Gt. Southern Aug.21 53, 6,771 53,327 46,707 Philadel. & Readig Ma, ae : ; : 
B. Ayres & Paciti lo 41h 29)! 105,748 79,498. Ohic. Mil. & S.P.Sep. 7 17252) 152,645|1,524,520 1,275,695 Soutnern Railway 5 ‘ 4,4) ees), ea uee 
b. Ayres & Kosario 16! 13,9:6 11,77)’ 077,58 63,873 Cinn. Suathera .. duly 79,490 8,000) 522,800! 517,60) Wavash........ Lus.c 95 97,947 1,345,217 1,620,524 | 
f ontral Arzenter 16 22.480 16.223 v2 BSL ¢ 6 . 7 | 
* Two weeks. i 
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Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 
at the list settlement are also given for reference purposes :— 

**Making-up’ 


-——Closing Prices—, Rise Prices 
Last Week. To-day. or Fall. Sept.13. Aug. 29. 
Barry Deferred Ordinary ...... 142 7 .. 140 , 





RING povecsccecckeescbe 1668 Gh... 1 «OCS Cs Los WG xo 
ee eee 492 504 .. 4993 50 .. — Se Sn ee: ae 
City and South London........ - a Oe DS es es . 
Great Central Preferred ...... 2 se Ge BS ae se «00 Se ee 
1 i ee neate 19 r.. 19 P ee b ce  ———. 
Great Fasterm .......... csoce 13K -- 1304 oe ee IA ww UK 
Great Northern Deferred ..... 614 24 .. 618 , 62} 635 
CRONE WORNNUEE Scccceensueene . 165 -- 1654 - 1 .. 1602 .. 165) 
Hull and Barnsley ........ ae toe OF er ee. 
Lancashire and Yorkshire 147 1463 74 - 1474 147 
17 


London, Brighton, &c.,“A"”.... 189 4 .. 1793 80 
London, Chatham, and Dover.. + ) 

Do Arbitration Preference .. 13 ° 
London and North-Western .. 202} «- 21g 
London and South-Western .. 202 


Metropolitan Consolidated .... 1153 j 114? 53 D so Sa 90 See 
Metropolitan rer 308 eS & ce B ce 304 eo SOF 
Midland Preferred 824 2 A — 824 .. 822 

Do Deferred iia kh aawweraael 91 -- 902 13 San Se ae Se 
North British Ordinary ....... a Se ew Ge ee Dei: A, ii 

Do 3% Preferred ........c00 905 ls .. 90% i h.. Fh... 903 
North-Eastern—Consols ...... 180 we Scoe ee 1 .. 180% .. 1813 
North Staffordshire............ Oe ee ee ee ~- 126% .. 123 
South-Eastern “*A”............ 108 cco Me Rae © oe Se ee ee 


A very uncertain tone has pre- 


445, 


American Railways. 


vailed in this market, prices tuating very widely from day 


to day. On Monday a sharp re lay se took plac , owing to the 


scarcity of the currency anda very unfavourable Bank return, 
while Wall Street has also appeare d to take a remarkable 
interest in the Tra 
see how their progress can affect the fortunes of 
railroads. \ better tor 
the New York bank 

requirements, and me leading tinances 
side came to the support of the market. Here, 


\merican 


afterwards appeared on reports that 


| 
had taken steps to provide for currency 


business in Americans has been on the smalles’ possible scale, 


and the changes are therefore almost entirel) etiection of 
Wall S t operat About the ] pw 1 movement is 

rise of 5 in Milwaukee Preferred, whil he Common has 
dropped 24. Losses of 1 to 2arer led in Raltimore and 
Ohi: ,, Illinois Centi Miri Northern Pacifie, al d Union 
| ifi while most of the other active shares have declined 
more or less. A few | ls have declined a pout or so, but the 
movelicnts are 1n ho ca ot an mportance 


HOME RAILWAY TRAFFIC RETURNS. 


rraft ( - Asgreg R Half-y \ 
per Mile . M 
: pel a , lt 
We ra v G & 
Mil ‘ 
189318 : 1 > 9 >} 182 
83, l 647 31 l 
44 ; 25 230 
7 9’ y , 
40, 30 § 2 ¢,2 13 139 
. 7? 29 
4 . 7 4 4 1,693 '1,156% 
2 b 062,542 C $341 145 
31 4 2>,47 $50 2,6u 5 
l 8, + ¢ 557 254 
44,2 ; +3 4 4 3] 1L,9Lls 
4 ’ 4764, 4702 
6 z 4 4] 
42,455 is + $ 81 
20,974 103. la} 4lg 
159, 37 64 64 
3 19 1,7 l 13 
3é 1 4 43 47 } 
45, 7 ' 2 >] 16: 
’ . 40, US. < J + ; 12 lé 
‘ ‘ | 26 f or,* 4 { (193 g. 
a ke sod t 1 4 j 1.119 119 
7 4 30,027 a ss + 6 i 
06, 9 *,0/+ i c 4 54 185} 
§8,89€, 3u ° 2 3 ¢ $ lai 
54,233 145 250,2 249 ; 4 ' 4 7 9584; 852, 
43,423) 7 i3 ; 2 3954 4 
sie 44,0N) © 2/ 4, 531 
1 z 2 4993) 4733 
j i 41,64. 24 7,145 1,24 231 
49 ’ ¢ ° ; 76 7 
1 464),3 , ) 
é 12,454 .39 4 2 4 
5 17,274 255 / } 4 4 
19,274 1755 2 76,744 
3974123 l ; )3, % 14 ) ) 59 
‘ } $ 6 ‘ 
t From September 1. 














svaal negotiaticns, though it is difficult to 


nouses on the other 
however, 
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The following are the latest more 
prominent issues :— 


‘“Making-up” 


— ( ng Prices—\ Rise Prices 
Last Week. To-dav. or Fall. Sept.13. Aug. 2 
Atchison 5% Preferred ........ . 64 4 6 a 
Do Genera! Mortgag« - 1024 - 102 104 i0é 
Baltimore and O} ; 7 23 53 573 
Central Pacific Shares » 8 . 6 + 608 
Chicago, Mil., & St. Paul,C. Stk. 1 4h .. 1312 135} .. 137 
Denver & Rio Grande Ord. Shs, 22% 24 244 
Do Preferred Shares 772 S se Tae ] 794 
Erie Railroad Com. Stock , 2 boo Ban ] 143 
Do Ist Pref. — em D se ‘i a. 
Do 2nd ,, — | ; eee ee 20 204 
Illinois Central Shares 117 1 116 ‘ ll¢ 118 
Lake Shore & Michigan 8. Shs. — . 
Louisville & Nashville, C. Stk. & . &B ] ; oo Tee B 
New York Centra! Shares - 140} »» lan : lL eo >» tn 
N.Y. Ontario, and W. Reg.Shs. 2: - .. 26} or 22 .. @ 
Norfolk & Western Adj’t Pref. 724 + 71 > ~-» 72% 74% 
Northern Pacilic Preferred . 7 4 78 794 
Pennsylvania R.R ures f ~- 67% Rare ais — 8 .. 69% 
Reading . ‘ oe » on ae , a, ae os ee 
Bouthern Ordmary << 2 - AB ‘a ] 133 
Do No! P ; _ sR . : . — 
Unik Pacifi Share - 462 . 4 oe os 2. Oe 39 
Wabash. St. Louis, &c.,Pri.Shs. 22 4.. 22 @.. — ee 
Do 6% General Mort Certs.. 37 Bee Ge FY ve : i} 


Colonial and Foreign Railways.— 
shares participated in the general slump on Monday t 
extent of nearly 4 points. the quotation dropping to 93 
public ition of the traffic return showing 


vilan Pacific 
] the 
. The 
of $80,000 
still shows 


t rallic l 


n increase 
caused a sharp rally, but the closing price at 94 
loss of on the wee! Grand T 


to the same extent. the First 


ink stocks have 


and Second Preferences showing 
declines of 13 and 2} respectively, as compared w 


ith last week. 
The traffic returns of the Argentine Railways were ag . 


nota 


very satisfactory character, but the stocks have shared in the 
general flatness. Central Argentine Ordinary has fallen 2} 


probably owing to the 
which the 


large new capital expe iditure to 


ind in 


tine 


company is 


meeting of the 


committed, 
Central Argei 
There are smaller declines 


reference to 
which a held 
this week. in East Argentine and 
Buenos Ayres and Pacific stocks, while Buenos Ayres Western 
shares exhibit a slight improvement. Brazilian and Chilian 
Railway stocks are well maintained in market value, small im- 
provements being m irked in a few cases. Mexicans have lost 
ground rather seriously, the First Preference being 34 points 
lower on the week. The bonds of the Northern Railway of th 
South African Republic have fallen two points. 


has been 


The following shows the net movement on the week in some 
of the principal issues :— 


5 “ Making-up” 
-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Sept.13. Aug. 29. 
Bombay, Baroda, &€........... =o 2D ws SD DD es -- oo 218 ., 218 
Buenos Ayres and Rosario Ord. 793 80} .. 773 }3..— 4 77h 77% 
Canadian Pacific, Shares ...... 95g 4x... My §5 Z 983 .. 993 
Grand Trunk of Canada Ord... 84 eo Ee Bos b. 8... & 
Do First Preference ........ 8bé 7k | ss S ow en 863 
Do Second Preference ...... 582 & .- Se - 2 594 59 
Do Third Preference ........ Bee Gh we Be BB co lt... 25 253 
Great Indian Peninsula ...... f= ae 1 ..174 .. 1744 
Mexican Railway, Ordinary .. 20h ¢@.. 19h 2.. ] ee 
Do First Preference ........ 83t 2. 793 803 .. Oe EE oi 86 
Do Second Preference ...... mS. DO H..- 2 .. 334 
I iin eves vd susccencorsve 8 3 me €..+ $£.. Wr % 


Mines. 


Business has almost come to a standstill in the 
mining 


markets, the other affected bv the 
paralysis which has come over the Kaffir circus, in consequence 
of the apparently near approach of war with the Transvaal. 
Rand shares have been further heavily marked down, Rand 
Mines being as much as 53 lower on the week, at 30}, Moddder- 
fonteins have relapsed 1}, Ferreira 2}, and Robinson Deep 
1}, while there are losses of a full point or more each in Crown 
Reef, East Rand, Wemmer, and Rose Deep. 
in lower-priced 
tent. 


groups being 


shares are of 


have also fallen 


about 


14. 


proportionate ex- 


De Beers Ineffectual attempts 


have at times been made to. resuscitate interest in 
Westralians, but the leading shares have suffered almost as 
much as South Africans. Golden Horseshoes and Lake 
Views have declined 


* and 1} respectively. 
Extended have fallen a point, Hannan’s Brownhill 14, Kalgurli 
j, and Ivanhoe 3. Golden Links have lost ,, at 233, 
there are marked declines in Great Boulder Perseverance. 
Great Boulder South, and Burbank’s Birthday Gift. There ig, 
on the other hand, an actual advance of 2s 9d in Chaffers, and 
Associated have rallied lately to about last week’s level. 
the Miscellaneous departments, Waihi shares 

strength, and are quoted 8 as compared with 73 a week ago. 
Indians show small declines asa rule. Copper shares have 
relapsed, Rio Tinto, in spite of occasional support from Paris, 
being Mount Lyells have lost §, and Ana- 


In 
have shown 


‘¢ down at 46,4. 
onda 4. 


The following are the prices and variations of the more active 
shares :— 
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AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise 
Last To- or 





Closing Prices. 


Rise 








Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields... 1 .. Z h jLadyShenton .... 2 .. li ..—}3 
Anaconda.......... lig .. 113 * Lake View Consols 22g .. 212 ..—1} 
Associated Gold .. 124 122 i London and Globe 29/6.. 26'6..—30 
Broken H Prop.. 2. 2% Mason & Barry (£2) 33 3 
Burma Ruby +> : ; Mount Lyell (£3) .. ll_ .. 10 
Cape Coppet ee 44 4 Mount Morgau... 5;.. 5 
Champion Reef.... 5§x.. 51 | Mysore (10/)........ 5% 5 7 
Coromande! sae is dc Nundydroog ...... 3s 5 A. 
t 152 154 : ee eee 3} 3 - 
SB/E 59/0 t BO BER. cococsee Hew | 
1s. l 4 | Rio Tinto Def. .... 46% .. 4 
can ss Ee l TE cad bhbens one er ei ae. ake 
Ha ki (2/€ 5% 216 .. 32/6.. SE cteeebiwenbe 7 - & ..+4 
Ivanhoe (New .... 162 .. 16%. Waitekauri coe Bee SB 
Kaleut boul e wo Gn on : W.A. Gold Fields.. 3 .. 23 
SoutH AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day Fall. 
Anglo-French...... 24... 3 ..+ & | Knight's oan 55... G.. 
Barnato Cx Mas B se Oe Langlaagte Estate. 3} 5 
Bonanza nae Sw © ce : May Consolidated... 4; .. 4 .. 
British South A. .. -- 2..— Mey<cr & Chariton... 6 .. 5} ..—} 
City & Sul yvan(£4) 54... 43 ..— 4  Modderfontein (£4) 104... 8& ..—l! 
Cons.GldFields,Def. € ° l New Primrose .... 43 .. 2 , 
Crown Reef coe a! ne ae. oe Oceana er rer L se , 
De Beers (£ 264x.. 2 -—le Princess Estate.... lf .. 14.. ; 
Durban-Roodepoort 62 .. Daa x Rand Mine coccce GOR co GUD ocOn 
Hast Rand ....cc.. 6k : ..—l Randfontein oe awe @ ‘ 
Ferreira seeeeee 22% «. 20 ..—2$ | Robinson (£5)...... QA Bt ..—le 
Geldenhuis Deep... 92 .. 8} .. 13 Roodepoort United 34 .. 3&.. 
Do Estate ...... 64 .. 67;..— #2 Rose Deep aos 9 os FF 1; 
Do Main Reef .. : SD ao Gt LOND covccccnsess ls Bi : 
Ginsberg alts as 2 Simmer & Jack (£5) 6 2 
ee Pe ee a S. A. Gold Trust Ros S4.. i 
Henry Nourse .... 8 .. Tz. 2 Transvaal Gold.... lf .. lz. * 
Heriot (New) ...... 63 .. 64 Village Main Reef 8 7 Z 
Jagersfontein(£5) .. 13g .. 13 a 133 .. 12 1} 
JohnnsbrgCon.Inv. lt4.. 1 Wolmtel ...cccccccs 4% .. 3S 3 
PROD 0 ave. cenese Gh .. Se. : Worcester ........ 2} 2 
} Jumpers .......0-- ee 4 2 
Miscellaneous.— Movements in Bank shares are adverse, 


Londo} Westminster, and L 


and County, London and 


yndon 


| City and Midland, among London institutions, having declined, 


The declines | 


Brownhill | 


and | 


fall has 


while a general occurred in Australasian and South 


African Bank shares. The only upward movement being in 

Chartered Bank of India shares. A few Brewery Preference 

shares have risen to a small extent, while Allsopp’s Deferred 

stock is 2 lower than last week. The stocks of the London Dock 
| companies have further declined in market value. Electric 

Lighting shares exhibit continued weakness, and Welsbach 
| Gas has lost 2 points more, the price now being 75}. Catering 
| shares are flat, Lyons and Spiers and Pond each being quoted 
| lower. Small improvements have occurred in one or two Hotel 

hares, and advances are marked in Short’s Deferred. United 
Alkali, and Day and Martin’s shares. 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 














Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
AlISOPP. = cwoeveee a! 3, Imp.Ottoman Bank 122.. 128...... 
| Armsticngs ....... 43... 4 Lon. & County Bank 105%.. 105 .. 4 
Coats (J aad P.) .. 765 ..765.... ..| Lon. & West. Bank 64 .. 634..— 4 
| Gas Lignt, &s...... 106 1054. . +, Lon.Genl.Omnibus 200 .. 198 ..— 2 
| Guinness Ord...... 560 ..560 Vick’rsS'ns &M’xm 4) .. 4 7 
Harrods Stores.... 34 .. 34.... Spiersand Pond .. 16 1G coos oe 
| - —_—_ ——— _— 
DIVIDEND ANNOUNCEMENTS. 

Dividend Corres- 
per Cent. per Annum. ponding 
| Company. Period To. ——-- Period 

{ Making, iast 
| Interim! Final. | for Yr.| Year. 

American Investment | 
| Seeet... rete .. Half year) Sept. 15 | 5 a, a 5 
| Burnside Tea Co, of i 
| Ceylon cb ew hes h Half year, June 30! 5 ee 
| Bank of England ...... Half year os i ee eT 10 
Bristol Water Works ../Half year June 30 7: | os 7 
Bilbao River and Canta- } 
brian Railway Co. . Half year, June 30; 10 ca: ae 10 
} Colonial Bank .... Half year, June 30 oe 6 6 
| Chas. Kinloch and Co...{Half year; June 30 8 8 
| Clydesdale (Transvaal i 
RS sos sabavcses Quarter August 3]}_ .. 20 {| 2 - 
| City Offices Co. ........ Half year} June 30 |3s 6d ps 3s 6d ps. 
D.H. Evans and Co,....'Half yearj|August 19 5 7 
| Dimbula Valley (Ceylon) | | | 
| Tea Pref. . tibenes Half year, June 30 | 6 | es as 6 
East London Waterw’ks|Half year, Sept. 30/ .. | 7 7 
Evered and Co,........|Half year June 30 } 74 | } 74 
Foreign American and { 
General Investment | | 
| Trust, Pref...........)|Half year} Sept. 15 5 | } 5 
Def. oosseees-s--/Half year) Sept. 15 2 | 2 
Highland Tea Co. of 
| Ceylon ; . Half year June 30 6 | 
| Ivanhoe Gold Corp. .. .| Quarter | Sept. 30 | 5s p.s. | om 
John Barker and Co. ..'Half year) Aug. 31 a joss 7 
King Line eee hecbees Half year June 5O | 6 ve af 6 
Kodak, Limited Quarter Sept. DO 10 } 
Lake View Consols .... * - 20s p.s 
| “ News of the World”,,. Half year June O| 10 | 
| Nicholson’s ............|/Half year Aug. 12 Te 1 we ss oe 
| New York Central and | | *- 
Hudson River Rail. ..! | 4 | 4 
| Neuchatel Asphalte Co mi ee 4 | 4 
| PoonagallaValleyCeylon 
| Company .seeeeee/Half year, June > | «8s 
| Ponting Brothers ...... Half year June WO | 6 | 1 
| River Plate Trust Loan | | : 
| and Agency “A” .|Half year) June 30 SA oe ee 13} 
_ i ) ee cai 2° 3 | ° 
Singleton, Benda, & Co./Half year, June 30 | . . oy 
Scottish Ceylon Tea Co.\Half year, June 30 10 } ee | ** 
| TreasuryG.M........... a aa | 8s p.s. | 4s p.s. 
| Yorkshire Laundries ..\/Half year| Sept. 30 | 6 | ee 
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THE 


Notices and Reports. 


GOVERNMENT STOCKS, ETC. 
GREECE.—The Council of Foreign Bondholders have 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
assigned under the Law Control for the services of the Greek Debt 
from December 20, 1898, o.s. (January 1, 1899), to July 31, o.s. 
(August 12) 1899 


Dec. 20th t 
June 30th o.s 


Drachme. 


4,614,046°35 


July lst oe 
LOval 
to 30st, o.s. 








Drachme. 


764,506'62) 5,378,552:97 





lity cc: ccc. c.s, 3.381.562:12 55298057 3,934,542:69 
ame Cutene ........ 8985.813-14 1,478.520-12) 10,464,333-26 
Semondlitt.«..<<.c...c.. 5.237.015-41 636,28089, 5,873,296-30 

‘otal in drachmie...., 22,218,437°02 3,432,288-20| 25,650,725:22 | 
Naxos emery in gold francs 335,41821 31,879-38' _307,297-59 
N.B The ne¢ ipts in July, 1898, were—drachme, 4,770,328 86, 


paper, and franes, 31,950, gold 
RAILWAY COMPANIES. 
BUENOS AYRES AND ROSARIO.—In the half-year ended June Wth 


gross receipts increased £67,036, and working expenses £37,817, so | 


hat the net revenue was £29,218 higher at £230,369. After pay 
ment of debenture and preference interest, the balance allows of a 
dividend at the rate of 4 per cent. per annum. 

CENTRAL PACIFIC...The Readjustment Managers notify holders 
of Common stock of the company, with reference to their notice of 
April 12, 1899, that, out of a total capital stock of $67,275,500, 
$66,960,300 have been deposited under the plan and agreement of 
readjustment. Holders who have not yet deposited their stock 
may now deposit same with the Readjustment Managers on pay- 
ment of $5 per share penalty, in addition to the assessment of $2 
per share, but only up to and including October 3, 1899. 

EAST INDIAN.—The directors recommend a dividend of £1 8s 
per cent. on the deferred annuity capital and the deferred annuity 
capital class ‘“‘ D,”’ in addition to the guaranteed interest of £2 per 
cent., for the half-yea: 

MERSEY.—-The report for 

total re fr 


that the 


the half-yea 


rom all sources for the half-year were 


ipts 


£38,299, as compare d with £37,337 for the corresponding period of | 


1898. The working expenses were £29,365, or at the rate of 76°67 
per cent., as against £29,744, equal to 79°66 per cent. for the corre- 
sponding six months of 1898. The exceptional charges for pumping, 
ventilation, and hydraulic lifts for the past six months amounted 
to £6,378, equal to 16°65 per cent., as compared with £5,845, or at 
rate of 15°65 per cent. for the corresponding period of 1898. The 
directors regret that the result of the half-year’s working shows 
only a slight improvement. 

NEW YORK, ONTARIO, AND WESTERN.—The report for the year 
ended June 30th states that the total receipts were $4,346,163, 
against $3,914,635, and the total operating expenses and taxes 
$2,970,110, against $2,801,642, and, after deducting interest, 
rentals, and charges, the surplus was $686 364, against $402,460. 

NORTH BRITISH —The half-year’s results compare as follows with 
those of the corresponding period of last year: 


Inc. or 


Half vear ¢ nded July 3lst. Dec. in 
1899. 1898. 1899. 
£ £ 

Gross traffic receipts.. 2,018,726 .... 1,925,836 + 92,890 
Working expenses.... 991,456 (49:1%) 941,406 (47-°4)+ 50,050 
1.027.270 .... 984430 .... + 42,840 

Add bal. brought frwd. 1569 .... 819 .... + 750 
Add miscel. receipts 15,055 16,600 .... — 1,545 
Mek revenue ........ 1,043,894 1,001,849 .... + 42,045 
Deduct prior charges. 904,655 863,193 .... + 41,462 
Available for ord. div. 139,239 .... 138656 .... + 583 
Div. on pref.ord. stock 102.963 (3%) 101,121 (3%) + 1,842 
Div. on ordinary stock 354,825 (3%) 354,364 (#%) 4 461 
Carried forward 2,451 3,171 ....— 720 


The expenditure on capital account for the half-year ended July 31, 
1899, has amounted to £638,050, including £101,895, owing to con- 
version of stocks, against the estimate of £508,013. The expendi- 
ture for the current half-year is estimated at £449,023. The 
receipts for the half-year. were : — Passengers, parcels, mails, 
£762,781 ; merchandise, minerals, and live stock, £1,206,250; mis- 
cellaneous, £49,695. 
increases in all departments—of £30,106 from passengers, £59,463 
from merchandise and minerals, and £3,320 from miscellaneous 
sources ; the total] increase having been £92,890. As a consequence 
of what took place at the last half-yearly meeting, the newly con- 
stituted board remitted to the auditors as accountants, and to the 
general accountant of the company, to investigate and report 

(first) as to the amount of ascertained bad debts at January 3lst 
last, and the amount of the provision to meet them ; and (second) 
With respect to the unascertained but probable bad debts and 
claims. The result of the investigation showed that, apart from 
the sums provided for bad debts, &c., there was required a further 
sum of £47,940, and this deficiency has, since the date of the 


rect ived | 
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accountants’ report, been ascertained by them to be greater by 
£8,495 as the result of further liabilities relating to the period 
ending January 3lst last. The directors recommend that one-half 
of this deficiency of £56,435 be met out of the revenue of the half- 
year ending July 3lst, leaving the remaining moiety to be subse- 
quently dealt with. 

NORTHERN PACIFIC. 








Statement of net earnings for the month 


| of July, 1899, compared with July, 1898 :— 


Increase 








ended June 30th shows | 


For the past half-year there have been | 








For Month of July. 1899. 1898. Ol 
Decrease. 
GrosS @CarningS ........-.20+200004+/2,000,163)1,916,698 + 433,464 
Operating expenses ........... «.+~-/L,194,036| 946,821) + 247,214 
Net earnings....... ta eaten oie ae 1,156,127; 969,877' + 186,250 
Taxes, rentals, betterments, &c. ....| 319,334) 145,940 173,395 
Net operating incom: 836,793) 823,937 12,855 
| Miscellaneous income, not includin 17,195 
LONE DN eases i paesetewnsawe ds 22,222 5,027 
inci 3 od 
SO ER sc Jwlenwewennneasawmuna 
MNO ck oc cavedkoucecnce 859,015) 828,964 30,050 
Proprietary lines ...........2.-. 20,624! 31,796 11,172 
PN iain aiakia ey ars ghia 879,639} 860,760 18,878 
OTTOMAN RAILWAY FROM SMYRNA TO AIDIN.—The re port 


for the half-year ended June 30 states that the receipts on revenue 
account for the past half-year amounted to £38,867, as compared 
with £112,624 in the corresponding period of 1898. The expendi- 
ture amounted to £50,209, as compared with £65,007, and the net 
profit amounted to £38,658, as compared with £47,617. After 
charging the net revenue account with the debenture interest and 
sinking fund for the half-year and including the débit balance from 
last account the balance to be carried forward to the debit of the 
next account is £75,127. In consequence of the serious diminu- 
tion of receipts which resulted from the unprecedented failure in 
the districts of Asia Minor served by the railway of the crops of 
1898, the company was on May 1 unable to continue payment of 
interest upon its bonded debt, and the president and two other 
members of the council were appointed receivers of the earnings 
of the line under an order of the High Court of Justice. At the 
| same time a committee of bondholders was formed for the purpose 
of making recommendations with a view to a rearrangement of the 
bonded debt of the eompany, and a scheme framed by them was on 
August 3 unanimously adopted by a special general meeting of 
| shareholdres, which also authorised the council to take the neces- 
sary steps for carrying it into effect. The support given by the 
debenture-holders who have deposited their bonds for conversion 
with trustees appointed to receive them in accordance with the 
scheme is amply sufficient to ensure its success, and the council 
and the trustees will proceed as soon as possible to issue the new 
debenture stocks. The company will thus be able to extinguish its 
present debts, and will be placed on a sounder and safer financial 
basis for the future. 


BANKING COMPANIES. 

DELHI AND LONDON.—The report for the half-year ended June 
30th states that the net profit realised amounted to £8,829, which, 
added to the balance brought forward, gives a total at credit of 
profit and loss account of £13,494. The directors propose to pay a 
dividend for the half-year at the rate of 4 per cent. per annum, tax 
free, and to carry £2,000 to doubtful debt account, and £4,742 
forward. 

NATIONAL OF INDIA.— The report for the half-year ended June 
30th shows a net profit, including the amount brought forward, of 
£68,222. An interim dividend has been declared at the rate of 8 
per cent. per annum, and £20,000 added to the reserve fund, leaving 
£28,222 to be carried forward. 

ROYAL BANK OF IRELAND.—The report states that the net 
| profits for the year ended August 3lst amounted to £45,226, which, 
with £12,962 brought forward, makes a total of £58,188. The 
interim dividend at the rate of 12 per cent. per annum absorbed 
£18,000, and a similar dividend is now proposed, together with a 
bonus of 1 per cent. for the year. The sum of £3,000 is allocated to 
bad and doubtful debt fund, £2,000 is placed to credit of bank 
premises, and £1,000 to officers’ superannuation fund, leaving a 
| balance of £13,188 to be carried forward. 

ULSTER.—The report states that the net profits of the bank for the 
year ended August 3lst have been £99,826, and this sum, added to 
£25,272, the balance of undivided profits from the previous year, 
makes up an available total of £125,098. Two half-yearly dividends 
lat the rate of 18 per cent. for the year, together with two half- 
yearly bonuses, the whole being equal to 20 per cent. for the year, 
have been paid, £5,000 has been applied in reduction of bank 
| premises account, and £1,000 has been appropriated as an addition 
to the widows’ and orphans’ fund, leaving £29,098 to be carried 
forward. All ascertained bad and doubtful debts have been written 
off or provided for. The directors, with the sanction of the com- 
mittee, have determined to issue the 20,000 shares now remaining 
unissued of the capital of the company. These shares will be offered 
to the shareholders at £10 per share. This operation will bring in 
£50,000 to be added to the capital paid up, and £150,000 to be added 
to the reserve fund, which will then stand at £650,000. 


ASSURANCE COMPANIES. 


BRITISH EQUITABLE.—A valuation return made for the five 
years ended January 31, 1899, states that the rate of interest 
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|  WILLANS AND ROBINSON.—The report for the half-year ended | and flour afloat for the United Kingdom is estimat: 
June 30th states that aft writing ofl as depreciation fron plant wainst 1.220.000 ¢ 


patent WN he im t 249,895, and paying nvet \ po! } 11 amou sage tot Cont ‘ to 420.000, as 
debenture st k, the balance to the credit of profit and loss account | compared with \ in n l v th ag 


for the half year (inciudin £3, i 
The directors propose that dividends be paid at the rat 

cent. per annum upon the preference shares and 10 per cent. per | g.aboard. Maltin barley has been steady, but quiet. Grinding | 
annum upon the ordinary shares. The amount payable to the } ¢ ,.+ 


: $ rts continue very scarce, and rates still tend in an upward direc 
| original directors, in accordanct on ae articles o are lation, | t on. ‘lhe cargo department has remained in a very qui tave, but 
> . or i ane . all ; Ad “we : ‘ . ractors . . . 
is £3,870, leaving a balance C210, 494. From thi le directors | h .]ders were reserved, and asked full pri | \zoff loading 20s 
propose to carry £2,000 to the debenture redemption fund and : 193 9d { Bean, 


i Se a : was required, and for ditto, Sept.-Oct., with usual options. 
£3,500 to the reserve fund, leaving £4,944 to be carried forward. | ‘ 


| The spot inquiry for maize has been of a tame character, but only 
| 


06 brought rward) is £26,538. | Ame 


rate of 6 per | embrace some 73 





“UNING COMPANIFS | moderate arrivals were to hand, and late values were steadily up- | 
BURMA RUBY MINES.—The report for the year ended February | held. The cargo section tor this grain 
28th shows a profit for the 12 months of £4,521, which would { quiet, and only a limited trade ré 

have been considerably increased but for the fact that the richest | Cinquantina and part Bessarabian, 


has ruled steady, but very 
ted ‘ord, part 
yn passage, sold at 20s 6d and | 
e at Shwebontha was completely drowned out for the four | 20s 3d respectively. River Plate steamers, afloat, were offered at 
months July to October. This total is increased to £9,893, owing : 16s 9d, and American mixed, prompt, at 17s 3d. Galatz 
to the remission of two lakhs of rupees, being about one-third of | Bessarabian, quoted 20s. Ultimately 16s 9d was refused for 
the rent due during the two years ended October 31, 1898. The | steamers of yellow La Plata afloat. American mixed parcels, 
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October, sold 16s 6d to 16s 9d. Oats on spot have been in| business has been done, and prices continue to harden. The 
moderate request at steady rates, a steady tone also prevailing for | quotations are advanced 1-32d per lb. Brazilian quotations remain 
shipment. American white clipped 38 lbs Winchesters, | nominal. In Egyptian a fair business has been done, and the 


le 


October, sold, 14s 44d; September, 14s 44d; and shipped, | quotations of brown are raised ;\-d to 4d per lb; those for “ fully 
14s 3d to 14s 44d. Beans ruled firm, and peas steady. | good fair” and upwards are nominaJ. Rough rts of Peruvian 
Only a small attendance of buyers was present at to-day’s | continue in moderate request at unchanged rates. Smooth is in 
market, and a quiet demand prevailed, the tone in regard to } fair demand, and quotations are advanced j:d per lb. In Kast 
values, however, ruling firm. English wheat moved quietly, | Indian a small business has been done, but quotations are advanced 
but sellers required full rates, foreign sorts being generally | jd to 3-32d per lb. 
held fora shade mcre money. Flour market remained quiet at “Futures.”—In American a fair business has been transacted, 
late prices. Grinding barley favours holders, oats and maize being | and after numerous fluctuations prices show an advance of 
steady. The cargo market for wheat has been firm, with a fair | generally 6-64d per lb on last Thursday’s Circular rates. The 
demand. Ameer, Bahia Bianca, off coast, sold, 28s 6d. 20s was | following are the latest trans actions ‘in Egypt ian— Delivery : 
paid for Pyrenees, 16,000 qrs Californian, June bill of lading. For | F.G.F.. Nov., 5 16-64d. Dec.. 5 12 64d, 5 12-64d, 5 11-64d, 5 11-64d. 
2,500 tons, f.a.q., La Plata, early October, and 2,700 tons, October- | 5 12-644; Jan., 5 12-64d, 5 “11.644, 5 12-644 ; “‘iiak. 5 13-644, 
November, 26s 6d was taken. A sailer, 700 tons superior La Plata, } 5 13-644, per lb. 

August, changed hands at 27s 6d. Maize, firmly held. 16s 104d The amount of cotton forwarded this 


was accepted for 3,100 tons yellow La Plata, October 15th, and } actually exported 5 ules. The decrease of stock this week is 


16s 9d, f.o.r.t., for 2,800 tons, October-November. 14,000 qrs mixed 43,860 bales. The s . s amount to 54,620 bal S, of which 1,330 
American, September-October, sold 17s 3d. Barley: New positions | are on speculation, and 1,33 | 


week is 52.237 bales, and 





. . and 1,330 declared for export. 
steady, but distant rather easier. 20s was — lired ae meen PRICES CURRENT. 
Oats 


Surrey 


steamers; Septeinber-October, four options, sellers, 19s 
steady. 38 lbs white clipped American ade re 14s 6 
Commercial Docks. 


l 
1, : > 
Same Period Same Period 
1898. 1897. 





The London Produce Clearing House, Limited, supply the Descriptions. 
following : 


Med, Fine. 
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Med. 


Med. 
| Good Med. 


| Fine. 


| Med. 
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WHEAT QUOTATIONS. Oo 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 A eeeain. a 
lbs, ex warehouse in London. Sea Island... 84 } 
t. 21. Sept. 22. Florida ditto ......... oa 9h 64 64 7 
( ; 
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a | Fine. 
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co, | Extra Fine. 
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Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sx 
s d s d s 4a s 4 
October delivery... 6 12 ..6 2 i} oe S oo ( 
December delivery b 3} cae ae vax Oe as eee 2 
May delivery,1900 6 44..6 4 4 5 ; 
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6 3 Brazilian. Mid MF } +F Gd.'Pne M Fr. Gd ME Fr. Gd. 
Pernambuco, &c. ......| .. | 38, 34 | 4 5 
Ceara .... caer a 5A 5 3 


Ma1zE QvoraTIons. Paraiba ............. vals. | 3h} 38 SHH] we | oe Sh Se we | 4 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in rag i ; 


4 
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4 
Rio Grande ........... a ; ; oe dios ws ee a 5 

eel ex As 3 aa 4 
London. Maranham ........... oe | Oe La eS 34 3 4 
Sept. 16. Sept. 18. Sept. 19. Sept. 20. Sept.21. S Egyptian. 
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Septemberdelivery 3 74 .. 3 Th.. 3 Th.. 78 
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December delivery 3 723 .. 3 7 Sse Smyrna, Greek, &e. oe | 2 3 4 q 
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February, 1900.... 3 5 3 s & BBs. : 5 West Indies, &c. 
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Contracts for 816, 000 ( ealell Am. wheat registered during week 


. 216,000 » London maize a * 
The following table estimates the home consumption of wheat 


Peruvian—Rough 


Ditto Mod. Rough... 
Ditto Smooth oe f OF 


wou 


4 
4 | Se | 58 6 
thelem <q..... alae ' | ais syn, 3 ‘ . 
East India in. GFr ror Gd. FG Fne!S'fin GF Gd. Pne' GF an Fne 
Surat—Mac.G’nd Surtee ..  .. .. ../| 3 ee . | i‘ 4 
» Broach . col aeie@piec ea . 3 3 ° 

Sawginne od Dharwar..| 37; 3 Ball <s.) 5 - 5,; 4 2k 


during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7: 


1899-190) 1898-9. 1897-8 1896-7. 
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M. Gin’ d Khandeish 

RE gee Sad a 

M. Ginned Comptah 

Bagalkote........... 

Scinde 

Machine Gin 'd Scins le 
Bengal 
Machine Ginned Benga , 4 
Madras—Tinnivelly.... 3. 3 3 ical Lae xe 2 Sey]. 344 


t> 


Add week ending Sep. 16 -—Whear ... 974.500 1,1-0,100 911,500: 1,' 92,360 
ON eT wa buaeee 458, 50¢ 431,250 252,40 427.200 


Ww wwe 


tonor 
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ho Ww 


Total imports, 3 weeks .... 4,549,500 4,359,200 3,646,6% 4.993.300 
Less exports WEEE cc ccvcnsocecee 
ODE so cbes coceesoedcvcessesoe nie 


i NON 


mn 


Wet POE. occcccccces «ee. 4,519,502 4,359,200 3,646,600, 4,993,300 


iWHPmnw 


Add to this the estimated sales Western 248) . 3 nah ae trace are we 34 i 
home-grown wheat ......... Soe 2,252.20 1,539,700! 2,406,400; 2,037,9C0 | Commilla............ Noz 344, No..1,3) 7 | .. | Noa) 3¢;) .. | No2 1 343 
Coconada, Red ........ Fai r3 ee | os | co foe || Pee e 2 53 
Three weeks’ home supplies......... 6,801,700 5,893,900 6,053,00 7,031,200 
Average price of English wheat, per s d s d s ad s da Imports Exports. Consumption. &c. 
- ss ae 1899, 1898, 


GQUBFIEr 2... ccccccccccccceseccceces 25 4 25 33: 
5 104 » 10 >. @ 5 6A 
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Sales les 
= per OCWhe cocccccceccesesscccecece sales. Bales. 


Imports from Jan. 1 to Sept. 21 .........- 2,183,141 ..... - 2,456,199 
Sports from Jan. 1 to Sept. 21 591,637 265,57 


eovccecese IIL,O5di teeeee 405,310 


bushels. bushels. bushels bushels Stock, Sept. 2 eee aa 761.550 667,090 


“ Visible supply” in U.S. centres, bush. 59,522,000 10,188,000 17,140,000 49,656,000 
Do do in cwts 21,065,300 457,900 9,182,000 26,601,000 


Pecceiiie tenak tes 1 to Sept.21 .... 2,368,87+ ..... 2,413,971 


These figur. show:— Ba 
A lecrease cf imyr ‘on 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 16, 1899, and for the corresponding week in 
each of the years from 1898 to 1895 :— 


yared wit the same date last year of ...... 310,060 





An increase of actual exports of venue esces 
A decrease of quantity taken for consumption of ............ +5,100 


An increase in stock of 94,460 
In speculation there is an increase of 5,020 bales. 
The imports this week have amounted to 13,641 bales, and the 
quantity of American cotton re yorted at sea for Great Britain 











- Bhownuggar ...... 2 2 2 3 5 we Zin 2 5 5 
owts. cwts. cwts. cwts. M. Gin'd Bhownuggar 2 é 2 : 5 ee ee d 5 3, 
Imports—Wheat (week ending Sept.9) 2,214,700 2,124.300 1,920,706 2,565,500 | Oomrawuttee, ) No ou} 23) 26 5 Sh) Se} -- | 28 | 28 | Ste Sa) SHE, 
. . on ) ) . > z 
Flour 901 80 653,55 81 6X 908,300 0.2 : <5 9 ) “<s 2 . ne) OF 
: ” = M. Gin’d Oomra, No. 1) 23 | 2 3 343 oe | ARE aetna 3 $3 
6 % z ) Ts te} 
3,116,500 2,777,85C, 2,502,3c¢ ,474,800 No. asa; **| °° + ae eg " 


Quantities Sob. AVERAGE PRICES. (including cable advices to date) is 88,000 bales, against 84,000 
bales at the corresponding period last year. 
Wheat. Barley. Oats. Wheat. Barley. Oates. 
1899. qrs_ bst qrs bsh qrs bsh| s 4d s a s 4d MANCHESTER, September 21. 
Sept. It 80,281 1 35,143 7 19,291 6 25 4 27 1 16 2 * , . 
9. | 67936 1 17408 4 16.195 0 95 5 % 5 16 6 (I.) Comparative Statement of the Cotton Trade. 
2 ] 3 6,7u9 5 15,958 7 25 0 25 10 16 7 
Aug 2¢ 2 1,594 2 9205 5 2467 26 5 ze Previous Weeks in 1898 
19 3,399 3 437 (7 6,120 6 2467 26 ll 7 4 Price 
12..| 37, iT 2 183 4) 5554 5, 24 8 22 6 17 9 Sept. Price,| Price,| Price, Price, Price. 
21, Sant Q 4 4 Ang 
ee 58,838 0 27,879 7 13,674 8 25 7 26 10 16 10 1899 14 7 ; 24 ] 
SD aces as 75,213 5 24,948 0 13,347 3 33 10 28 11 17 O 
5 ) 0 2 40,972 7 15,643 5 26 0 24 s 14 6 Fy PS OP Pe ee ee 
BOOP acnnns ae? S|) ee s os yes Raw Cotton—Upland middling....per Ib 0 34), 0 3f) 9 34), 0315 03%, 03 
— Ditto, good middling..... 0 34: 0 St Ig 0353 053 0 3! 
—_—_— — Perna Le cau asus 0 4 oO ) SHO & O ) x 
— Ditto, good fair ..........,0 4% 0 44) 0 44:0 440 4 ) 44 
Yarns—No. 40 Mule-twistfair .... 00} O 740 TO TRO 4:0 Tai 0 
THE COTTON TRADE. — No. 30 Water-twist..............| © Tyg) O Tgnl O Tey, O Ty, OTe O Me 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3.5 34/3 4/3 4 3 4 5 i 
September 21. 27-in, 72 reed, ditto ) Ibs 20z8i4 2/4 1141/14 1°54 1/4 OB 
LIVERPOOL, Pt ' : 39-in, 60 reed, Gold End Shirtings, 374 j 
Cotton continues in fair demand at hardening rates, and wards 6 1G 4 ONGsn<ccncccsvcsenesevel © 6 |G .. 6 4 . 4 6 J : 

: i hn ; ‘ and a 40-in, 66 reed, ditto, ditto, 8lbs120zs ..;7 O 6 10} 6 104;6 105 6 1086 9 
quoté gC erally 1oW { é ance. 1 peg sian only a . : ° i po 2. = 
juotations gencrall h in advar lr 4 L la d ul | 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....|7 9 7 747 747 7h 7 Th ; 
limited business has been d ne. Qu tall ms are without change. 39-in. 44 reed, Red End Long Cloth, 36 . f : 
Forwarded this week 26 American Sea Island. In American a fair yards, 9 lbs oi bata aa a eats 148.4 47147147146 
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(II.) Compared with Previous Years. 
| 
| Price Corresponding Week in 
Sept a 
21, 
1899. 1898. 1897. 1896. 1895. 1894. 
sdisdisdisdisdisd 
Raw Cotton—Upland middling. ...per Ib} 0 342! 0 38,0 4 / 0 4}4, 0 41! 0 38 
— Ditto, good middling ...... 034:'032 ,0 43:04.) 0 4hy 0 35! 
— Pernambuco fair......... O 34:0 53,046! 04¢% O 4g) 0 3}; 
— Ditto, good fair ......... 0 44 0 32:0 45:0 5%, 0432 0 4 
Yarns—No.40 Mule-twist, fair C 73:0 Ge 0 6¢3 G 72 0 740 6 
— No. W Water-twist......... 07 0 644 0 6A 0 74 0 63 0 6 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs|}3 5 211 2 ll, 33.933 30 
27-in, 72 reed, ditto 5lbs20zs'\4 2':3 7.3 72 4 14 3/4 0 
39-in, 60 reed, Gold End Shirtings, 374 : 
yards, 8 Ibs4 0z8.........-.---e eee 66;5 7\'8 6€'€ 6 0/5 3 
40-in, 66 reed, ditto, ditto, 8Ibs120zs ...7 0 6 14 6 04 6 9 6 104 6 0 
40-in, 72 reed, ditto, ditto, 9lbs50zs....7 9\/6 9869, 76 8 47 lb 
39-in, 44 reed, Red End Long Cloth, % 

yards. 9 Ib 8 408 404 4 6 4108 4 & 


Our market in the 
week under review. 


raw material has been irregular during thi 
On Wednesday American descriptions were up 
»d, owing to a speculative movement in the States. Prices in New 
York on Wednesday were decidedly higher, but Liverpool on 


lg 


Thursday was the turn easier in the morning, but just at the close | 


rose a couple of points. In the meantime, only a small amount of 
business has occurred in this market. The cloth demand has been 
unimportant, scarcely any trade of magnitude having resulted. 
Home trade American yarns have been firm 
3olton spinnings been advance in 
Egyptian cotton. Finer counts of yarn, as made from Egyptian 
cotton, are exceptionally strong. Mr Henry Neill adheres to-day, 
he says, to his cotton crop statement issued in August last. 


and quotably dearer. 


have dearer, owing to an 





THE IRON- AND COAL TRADES. 


Some little slackness has been apparent in the pig-iron markets 
this week, the fear of an outbreak of war affecting even this branch 
of trade. Still, makers are well supplied with orders for some 
time to come. The market at Glasgow has been irregular, a sharp 
fall occurring on Monday on the unfavourable news from the 
Transvaal. The amounted to about 2s per ton. A large 


portion of that, however, has been recovered, to-night’s quotations 


loss 


being only a few pence below those of a week ago. Buyers, 703 05d 
cash, 70s 4d one month. Sellers, ld more. 
Stores (Thursday): Glasgow, 293,589 tons; 
tons. 


Our Middlesbro’ correspondent, writing on Thursday, says: 
Our market for piz-iron is very firm despite the easier tone of 
warrants during the last day or two, Makers are very well sold for 
some months, and to-day’s price for No. 3 Cleveland G.M.B. is 68s 
for prompt, buyers offering 67s 9d freely. For delivery during the 
winter months 3d per ton less would he accepted, but for spring 
shipment there are no concessions to be had. East Coast hematite, 
mixed numbers, 76s. Bilbao Rubio iron ore is 18s per ton, 50 per 
cent. iron basis. Swedish (Gellivare) iron ore, for Cleveland or 
Basic iron, is quoted 14s, c.i.f.; north-east coast ports, 60 per cent. 
iron basis, and next year’s delivery. Manufactured iron and steel 
firm and unchanged at recent prices. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is a good demand for all 
kinds of finished material, and prices are stiffening. The Lan- 
cashire makers announce an advance of 5s in bar iron, making the 
basis price £8 10s, and in other quarters there are indications of an 
upward move. In some instances makers are so full of work that 
they are compelled to refuse additional orders, unless plenty of 
time is allowed for the execution thereof. With such a press of busi- 
ness in hand, the interruption to work caused at the mills and forges 
by annual wake celebrations in Staffordshire is doubly annoying, and 
has delayed orders, the completion of which is awaited impatiently by 
customers. The steel trade presents few new features. There is a 
strong demand. Prices are very firm, and makers have sufficient 
business in hand to keep them fully employed for some time. In 
Birmingham and South Staffordshire inquiries have been received 
on American account for large quantities of steel bars of best 
quality for fireproof floors and general building purposes, the 
steel-makers in the States being so full of work as to be unable 
to accept the contracts. In the north of England _ steel 
and iron ship angles are quoted at £7 5s per ton; 
steel sheets, £9 15s for singles, and £10 for doubles ; common iron 
bars, £7 15s, all less 24 per cent. at works. 

The coal trade remains steady. At Newcastle best Northumbrian 
steam coals realise lls to lls 6d, f.o.b., generally; but there are 
some buyers’ who profess to be able to secure coals below these 
prices. Steam smalls are from 6s 9d to 7s per ton. 
firm at about 10s 6d per ton, f.o.b. Household coals are dull at the 
land-sale pits. Bunker coals are steady. In the coke trade the 
demand is fairly good at 21s at the Tees-side furnaces, and 24s 6d 
f.0.b. 

For the present, current quotations in Lancashire remain at 
lls 6d to 1286d best Wigan Arley; 10s to lls Pemberton four-feet 
and seconds Arley ; and 9s 6d for common house coal, at the pit. 
The following are the closing prices for South Wales steam coals :- 

3est steam coal, 13s 9d to 14s; seconds, 12s 9d to 13s 3d; best 
drys, 12s 9d to 13s; seconds, 12s to 12s 3d; special smalls, 8s to 
8s 3d; best ordinaries, 7s 3d to 7s 6d; and seconds, including drys, 
from 7s. Best Monmouthshire large coal (Cardiff shipment). 


Stocks in Connal's 


Middlesbrough, 97,897 


Gas coals are 
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THE WOOL TRADE. 
There has been a very much stronger tore in the wool markets 
this week, owing mainly to the rise in prices at the London 
colonial wool sales, whic] on Tuesday. Users at present, 
however, decline to pay more than a fractional advance for the 
English half-bred fleeces, stocks of 


opened 


which are heavy in staplers, 
hands. The finer qualities of Downs, however, are sought after at 
higher prices. 


Our Bradford correspondent, writing on Thursday, says: 


here to-day is not very easy to understand 


The 
It is, of course, 
clear that where there are any changes they are in the direction of an 
improvement, as would expected from the 
ypening of the Colonial wool sales in London. 


market 


naturally be lively 


It is not, however, 
quite so clear that there is any new business generally coming 
f The true 
ied themselves for 


likely to be heard of as a factor 


rward as 


position of things is that users of wool have supp! 
many months to come, and are not 


the result of this week’s London quotations. 


in the wool market for some time. The known scarcity of merino 
will, no doubt, tempt speculators from time to time, as will also 
the very low prices which are ruling for cross-breds and 
English, but for the moment the market can only be quoted 
strong and steady, without any tendency to excitement. 


Manufacturers have never yet obtained prices for goods commen- 
surate with the increased value of wool. Their cheap stocks of wool 
and yarn are, however, coming to an end, and it is absulutely neces- 
sary for them to obtain an advance. This is not easy to do, as the 
cheap stocks of g yet quite out of the way. It is 
understood that French manufacturers have been free sellers of 
goods at low prices, hence their hesitation at the present sales. It 
is often said that Bradford is the cheapest market in the world, but 
to-day for wool and tops it must be said to be the best market, as it 


is in the unusual position of being able to make a profit on London 
rates. 


goods are not 


Messrs Chas. Balme and Co. write under date September 21st: 
“The substantial rise in values recorded at the opening of the pre- 
sent series, which was fully confirmed and in particular instances 
accentuated at the second sitting, was clearly foreshadowed by the 
steadily hardening prices which had been obtained for “tops"’ in 
the ultimate markets—-more especially Bradford—during the past 
few weeks, as well as by the business which has been transacted in 
London by private treaty since the termination 


ff the July auc- 
tions. 


At this time of year, when the selection comprises large 
quantities of New Zealand produce, the home trade are always by 
far the most important buyers, but so 


far this series their pur- 
chases have 


been much larger than usual, while the French and 
Germans, who are rather unwilling buyers at present quotations, 


are operating with great caution. In ols, 


merino wi medium 


and inferior descriptions, both scoured and in the grease, have 
benefited most by the movement, and command fully 10 
and occasionally 15 per cent. above July values. Superior 


grades, however, do not sell on 


quite such favourable terms. 
Demand for fine 


particularly for scoured parcels, 
is very keen, and prices are generally 15 per cent. dearer. Medium 
and coarse qualities, which dragged heavily during the previous 


crossbreds 


auctions are also well competed for, and have slightly improved 
their position since the opening night, now standing 15 per cent. 
above the low 





rates current at the fourth series. The only dis- 
appointing feature in the market for crossbreds is the relatively 
unsatisfactory results obtained for coarse short-stapled slipes and 
low quality lambs, which show but little appreciation. South 
African wools have not so far been brought forward in sufficient 
quantity to thoroughly test the market, as the catalogues have only 
contained a few lots of super Western snowwhite and Eastern 
province grease, which have realised an advance of 14d and #d per 
lb respec tively. 

Messrs Jacomb, Son, and Co. write, on 19th inst. as follows :— 
The fifth series of sales of Colonial wool for the current year com- 
menced here this day, and will probably last for about a fortnight. 
Buyers from all quarters are present in large numbers, and there 
appears to be great eagerness to operate. Three catalogues of fairly 
representative character were submitted, and competition for all 
sorts was very keen, especially from the home trade. Merinos and 
fine cross-breds may be quoted fully 10 to 15 per cent. dearer than 
at the close of last auctions, while coarse cross-breds show a similar 
improvement. Sales of 2,500 bales ot woolled sheepskins took 
place here on the 14th inst., when nearly every bale was sold, and 
prices, compared with last month, show an advance for merinos 
and fine cross-breds of from 4d to $d, and coarse cross-breds 
}d per lb. 

Cata- m | 
ata Total | 
logued | oryig | “hot | 
Fifth | ae sie First | Potal Import. 
or) Cate- hand | 
20th : ee 
Sent logues | Stock | 
, = * | have | Avible 
7th com- ior 
Oct prised.| these | 1898. 1897. 
oe Sales. | 
1898. 
| 
Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales ............ ee-see) 27,520 1,462} 29,500! 328,739! 376,888 
Queensland ....... én hom 38,317 1,663) 27,000! 181,179 207,686 
PERMIL. veckkboss anys 20,356; 1,630! 19,000! 256,171} 303,629 
I ee es has 2,131 : 500} 18,450) 20,507 
South Australian .............. 10,437 326| 3,000! 56,122} 82,113 
West Australian ......... 1,503 21, 1,000] 26,4191 26,970 
New Zealand .......... a 107,956} 6,633/ 105,000} 403,353: 386,875 
Cape and Natal ........ os 9,307 28% 6,000} 283,220; 243,075 
BEES cighenkeaseens eee 217,527, 12,024! 192,0001,553,653.1,647 541 
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The following is a list of the London Colonial Wool Sales which | 
commenced on September 19th, being the fifth series this year :— 





COFFEE.—(iood supplies have been brought forward, ani met a 


| fair inquiry, prices ruling steady, while some colory lots’ brought 


full rates. 3,000 bags East India, partly sold: Mysore, 28s 


to 52s; peas, 40s to 62s. Naidoobatum: bold, 68s 6d to 91s; 
medium, 54s 6d; small, 27s 6d to 35s; peaberry, 42s 6d to 
55s. Neilgherry: A, 53s to 61s; B, 40s to 44s; C, 32s to 40s; 
peas, 44s to 46s. Coorg: A, 65s; B, 37s to 41s; peas, 49s 6d. 


129 packages Mocha, only 17 sold, good short berry, 105s. 388 
| bags native Ceylon retired. 167 packages plantation Ceylon: 
A, sold, 80s to 102s; B, 65s to 96s; C, 53s to 72s 6d; peaberry, 78s 
to 112s. 2,600 bags Colombian: good to fine bold, 60s to 72s 6d; 
medium sizes, 38s to 48s 6d; faded, 33s to 35s; small, 30s to 
33s 6d; peas, 48s 6d to 63s 6d. 510 bags Costa Rica: fine bold 
hard, 89s; pill size, 75s; hard grey, 75s 6d; good bold, 66s; 
smalls, 51s to 38s 6d ; peas, 48s 61 to 71s. 2,170 bags Guatemala : 





Sale /-Number of Bales sold~, | 
Date. Sale Pmpt. ToHome ToForeign | 
Sept. Selling Brokers. No. Oct. 3uyers. Buyers, Total. 
19 .. Buxton Ronald and Co. ..1 oe : ee oe 
Jacomb, Son and Co. nicl 3 2,500 509 3,000 
C. Balme and Co. ........1 ai is + af 
20 .. Du Croz, Doxat and Co...1 4 5,700 1,600 7,300 
H. P. Hughes and Sons ..1 “ 6,470 700 7,170 
21 .. Willans and Overbury ] 5 3,320 2,000 520 
H. Schwartze and Co... ..1 ae 4,932 1,473 6,405 
22 .. Buxton, Ronald and Co.. .2 6 -— oe ia 
23 ..Jacomb, Son and Co 2 7 
25 ..C. Balme and Co. ........ 2 9 
26 ..H. Irwell and Co. .. ] 10 
John Hoare and Co. eal os 
27 ..H. P. Hughes and Sons ..2 ll 
Thomas and Cook........1 oe 
Windeler and Co. ........1 ee 
28 .eDu Croz, Doxat and Co.. .2 12 
29 ..H. Schwartze and Co, ....2 13 
Willans and Overbury....2 ee 
30 .. Buxton, Ronald and Co...3 14 
Oct. 


..C. Balme and Co. ......+- 
H. Irwell and Co. . ce 
.. Windeler and Co. ........2 
Jacomb, Son and Co, ....3 
. John Hoare and Co, 
Thomas and Cook. 2 
H. Schwartze and Co. 3 
5 ..Willans and Overbury 5 
H. P. Hughes and Sons ..3 
Du Croz, Doxat and Co. ..3 
C. Balme and Co ona 
4 
Mf 





7 ..Jacomb, Son and Co. . 
Buxton, Ronald, and Co. 





THE SILK TRADE. 


Market quiet and steady. 


~J: 


bold green, 533 to 59s; dull, 49s 6d; medium, 44s 6d to 45s; low 
middling, 38s 6d to 41s 6d; peas, 30s to 62s. 2,100 bags Salvador : 
bold greenish, 54s; fine clean pale, 50s; medium, 42s 6d to 45s; 
faded, 33s to 36s; peaberry, 43s to 55s. 440 bags Nicaragua: bold 
colory, 70s to 74s ; medium, 48s to 51s; foxy, 3ls 6d; peas, 42s to 
79s. 248 bags Mexico: bold dull, 52s 6d; medium soft, 43s to 45s; 
| low middling, 35s to 38s; peas, 47s to 75s. 15 bags Ecuador : 
ordinary pale, damaged, 26s 6d; mixed, 22s. 626 bags Vera Paz, 
extra bold, 116s 6d; fine hard bold, 87s 6d; good, 63s 6d to 70s; 
middling, 57s 6d; peas, 45s to 75s. 198 packages Jamaica: ordi- 
| nary to good ordinary, 28s to 32s. Futures, after advancing, 
relapsed. Santos, December, done 25s 3d to 26s and 25s 43d; 
March, 26s 14d to 27s and 26s 3d; May, 263 6d to 27s 3d and 
26s 9d per cwt. 


Imports, &c., from J 


NUARY lst to SEPTEMBER 16th with Stocks 
at Latrer Date. 





THE LEATHER TRADE. 


A steady demand for leather of all descriptions continues at very 
firm prices, and in some cases slight advances are asked and 
obtained. Stocks are small and light, and medium shoulders are 
particularly scarce. Australian sides sell steadily at late rates, and 
Australian bazils on arrival command a further advance of 4d per |b. 





FOREIGN AND COLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,’’ 


Mincing Lane, 
SUGAR.—The market throughout the week has displayed a 
general tone of quietness, and business in all directions has been 
confined to a moderate limit, prices of refined goods in several 
instances being 14d to 3d down. Raw kinds, after being flat and 
easier, became steadier. The world's visible supply at the moment 
stands at 1,020,178 tons, against 1,074,990 same time last year. 


Home Rerinep.—Cubes have been in quiet request at late rates, 
prices being about unchanged, but business only moderate. Yellow 
crystals lower, fine being sold down to 12s 104d per cwt. 


ForEIGN ReFiNED.—There has been scarcely anything stirring 
in cubes, and quotations are generally quite nominal. Says’ Sep- | 
tember, 13s 9d f.o.b. Paris; Meyer's, October-December, 13s 14d | 
f.o.b. Hamburg; German granulated, after declining, became the | 
turn steadier. 
lls 9fd, relapsed to lls 74d; September, lls 9d to lls 8}d; 
October, lls 24d to lls 1d; closing, buyers 11s 24d; October- 
December, 11s 15d done ; November-December, 11s Ogd to lls and 
lls Ofd, f.o.b. 


Beretr.—Market, after ruling flat and easier, became steadier. 
September moved from 9s 10}d to 9s 9d ; October, 9s 7d to 9s 6d and 
9s 63d; November, 9s 64d to 9s 6d and 93 64d ; December, 9s 7d to 
9s 6d and 9s 6:4; January-March, 9s 83d to 9s 74 and 983d; May, 
9s 104d to 9s 10d and 9s 104, f.o.b. 


Cane Grown.-- At public sale on Tuesday, 2,049 bags crystallised 
Trinidad offered and bought in, dry pale yellow, small grain, at 
14s 6d, also 120 barrels common pale greyish crystallised Guade- 
loupe at 14s per cwt. 





Imports and deliveries of sugar into London from commence- 


RUM.—A quiet business has been 
maintain a steady level. 


_ GLUCOSE has continued dull, and prices are easier. On spot, 
liquid, H, sellers at 7s 3d, and to arrive, on c.f. andi. terms, October- | 
November shipment, 6s 104d per cwt. 


——————— 
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First marks, ready after opening, with sales at | ; 


| 
| 


ment of year to September 16th, with stocks remaining at 
latter date :— 

1899, 1898. 1897. 1896. 

Tons. Tons. Tons. Tons 
Imported ...... peace 134,376 117,721 .. 134,236 .. 149,519 
Delivered .....ccccess 128,422 129,749 .. 129,573 .. 123,160 
NONE icc ncke Aaeit naes 25,749 .. 18,992 .. 34,892 .. 50,530 | 
Stock, United Kingdom 45,105 .. 95,643 .. 73,914 .. 143,975 
Cane Jaggery, per cwt.. 93 10}d .. 9s 14d ..7s3d 7s6d.. 7s Od 
Beet, 88 % f.o.b. ...... SsSid .. Gsid .. Selidd.. Fs Osa 
Java No. 15 .......... 12s 14d.. 12s lls 0d .. 10s 104d 


passing, but prices all round | 


' 60s to 65s per cwi. 


1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons. 

PmIported icc sc veins 40,200 .. 37,998 .. 29,543 27,3528 

Delivered—Homeuse 11,717 .. 10,320 10,340 10,708 

= Export.. 18,522 18,176 15,530 .. 15,383 

Onassis wens 24,593 19,294 11,814 .. 9,527 

COCOA.—-\ general tone of dulness has pervaded the market, and 

only restricted sales were passed. No public sales were held this 
week, 

TEA.--At public sale during the week some 49,390 packages 


Indian were brought forward. Competition throughout ruled 
active, and prices for all grades exhibited a hardening tendency. 
Some teas from the Doom Dooma Company estates sold up to 2s 6d 
per lb. Ceylon auctions comprised 37,300 packages, and with a brisk 
demand full prices were realised, common qualities being decidedly 
in holders’ favour. 1,244 packages Java sold firmly. 


RICE._-A general tone of dulness has prevailed in this market 
during the week, but prices have shown no appreciable change. 
The Falloden Hall, cargo Moulmein, 4,600 tons, October loading, 
sold, 7s 3d, open charter; the steamer Winnie, 3,500 tons, No. 2, 
cleaned Rangoon, September-October, at 8s 9d, c. and f. ; for Rio, 
cleaned, steady. 200 tons No. 1 broken, October-November, done 
7s 44d per cwt, ex ship London. 


TAPIOCA firm, but quiet. 750 bags flake offered, and partly sold. 
Diamond Jubilee estate, 1jd; lion SF,1jd. Alma bought in 2d 
per lb. 59 bags bullet, fine bold, sold 17s 6d. 480 bags medium 
pearl partly sold privately ; double goat at 163 3d. 592 bags seed 


pearl, few lots good fair, 13s 9d per cwt. 
SAGO.--304 bags small grain, 100 sold, lion, at 12s per cwt. 
ARROWROOT.—390 barrels St Vincent offered, and bought in. 


BLACK PEPPER. 


The market throughout has been steady, but 
very quiet. 


\t public sale 80 bags Tellicherry offered, and bought 
in. For arrival, Singapore, October-December shipment, has been 


quoted 5/éd per Ib. 


WHITE PEPPER has received slow support, and 20 bags Singa- 
pore, in auction, were withdrawn. Privately: Singapore, spot basis, 
fair, quoted 8/d, and Penang 84d per lb. 

PIMENTO. — Of 305 bags brought forward, only a few lots sold at 
34d to 33d per 1b. 

CLOVES has been slow. Zanzibar, October-December, quoted 
34d, and January-March, 34d. In auction, 64 packages Penang 
partly found buyers; middling picked at 63d per 1b. 


CASSIA.-A few lots of broken lignea sold 283 6d to 3ls 6d per 
ewt. 
NUTMEGS.—72 packages Eastern offered, and a lot or two sold : 


Mouldy at 9d; defective, 3d to 5d; West India: 64's at 2s 2d; 
76's, ls 7d; 96's, 1ld ; 99’s, 113d to 1s; 110’s to 112’s, 1s per lb. 
MACE.—\est India sold from 1s 3d to 1s 8d. Of 31 packages 
Eastern, only 9 sold, pickings at ls 4d per lb, 9 cases wild being 
taken out. 
GINGER.— Cochin at public sale met a slow demand, and only a 
small proportion found buyers at firm prices: Medium, limed, 
| native half-cut, 32s: brown, rough, 2ls; common, shrivelled, 
| 15s 6d; Jamaica neglected, and 79 barrels offered were bought in. 


| FRUIT.—The market for new currants has been slow. 
| 17s to 17s 6d; Gulph, 23s to 25s. The first sales of the season were 
commenced on Wednesday last, when some 670 tons Valencias were 
ofiered, and met a steady demand. Ordinary selected, 26s to 27s; 


Provincial, 


| medium, 28s to 303; tine, 363 to 38s; choice, 503 to 563. Sultanas 
sold at 38s to 46s; fine, up to 503 per cwt. Figs are in fair request. 


Common layers, 42s; medium, 44s to 46s; fine, 50s to 55s; choice, 
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JUTE Ch i r tr in Dundee exercised a quietir cially of three months prompt—led to a further sharp drop afte: 
! pon this market during the early part of the week, but | excessive irregularity during the day, th buyers in these posi- 
n a bett ind beca ay 1d with Calcutta at close at £145 10s a id £144 17s 6d respectively. By 
it ke r I nly receded 2s 6d to 5s per t from extrem the mid f the week a steadier tone was noticeable, and after 
ij} rates, be ! ered at the cl . Nat first marks, Se} fluctuat between £146 5s to £145 17s 6d cash, £144 15s to 
1} Octe D 1, £14 to £14 10 id 1 afloa £13 10 £145 1s 3d ward, and 1 toler firm at £145 17s 6d cash, | 
| c. f. and £145 for three n ths pr pt After op rather easier vester 
HEMP l'} ma + f Mar } lained 1 steady. but | 4a (Thursday) the market was active, and t] were Duy? 3 after 
y stat Fair rrent. August-Se} tber. quoted £46. cf. andi. | Official hours at £146 cash, £1457s 6d month va mp 
| New Zealand has been in buyers’ favou ( 1 fair Wellingto1 ‘ per—Althougl ks revealed ré arly i 
i 8) hy December, done £28. c.f. and i we t had no eff l ! th i ! wa wer 
|  SHELLAC.—Only small have transy und were confined | @8t_ Monday, under realisati o_o a ee “hen 
to spot parcels, futures being inar : G.M.B., cash, at £77 to £76 15s, and for three month pt, 
| : . at £77 5s t £77 ls 3d closing buyers rather under the 
GAMBIER meets with slow supp )] eir minal , . 7 sc diner “iii ene 
| ‘ PI »} dD ut te R ations were again followed up on Tu iv, £76 10s to 
1] QUININE, after a sharp decline, became firmer, alth h rather | £76 8s 9d I vccepted for spot standard, and £76 12s 6d for 
|| irregular. Bb. and S., and or Brunswick, October, sold 103d to| three months prompt. The metal was pra ally neglected on 
10fd, and December, 104d to 104d and 11d per our Wednesday, but ruled rather dearer, wl the improvement was, 
| METALS.—On the metal exchange th market for nm was again n weve! ubsequently lost on the followir i wl 1ere were 
|| agitated at interva this weel strait ior ish ed rather | DUyers ) standard at £76 7s 6d h nd f mnths 
|| firmer last Monday, but realisations and fluctuations f wed, | prompt, £76 12s 6d. Lead firmer. Soft ! £15 7s 6d to £15 10s. 
£148 t £147 7s 6d being paid f cash warrants. and £147 nd Spelte r nominal. Qu Ss rwuy 1 
£146 10s forward. Heavy pressure to sell on Tuesday— more espe- | (Continued page 1389.) 
] Commercial Times. —Wieekly Brice Current. 
The prices in the following list are ré i riday with the I eminent firm in each department. 
| 
| LONDON, I AY DRI Gs ( ls d Ir per eerie z z SHELLAC ( s s SI AR i s d 
ARROWR( s aii ( togd | Bat Bu 66 ( Holland13.3 0 
; 1 2 0 DYESTUFFS,& he ai, - we #9 
| coco, Ga ( , 1 vt Nn € ’ ’ SILK I N 
* Saft Bene ( N ‘ v g . I f. 1 
I ud, 2 ‘ rae Turn B Rai b. s G ‘ t 
i] G 7; M ] Do Ml : } G I I ) 
; A é é c * ( I Supr PAL! ’ 
HW / DYEWOODS £ £ iH ; Pe \ 0 0 
| Gg \ 7 B I Le | I Eley A 3 28 6 
i 62 0 F j 4 I 1K 26 3 
COFFE! Cuba Q _ row 39 00 
‘ c low 4 : I “ 7 s = 2 « }TAPIOCA 
\ to fine 12 Rwood,Camy y ¢ Tin, Eng S 1 1% fi 
" Hor ¢ 7 1) I 18 em 
é oe : J : 
I ) 4 7 al Sty 8 l 0 3 ¥rar_s é 
D é 11 Red 8 ' x Italn-Raw, fair M 7 Aj 1 
m : Sa 1 12 ‘ 1 Organzine-M i ¢ . 4 
M g ry ..7 é ELEPHANTS’ TEETH—per Z } s 2 3 I Milan 3 t « t 
, ’ 10( oft ¢ upwards 4 10¢ 4 per t 3 3 SPICES-Pepj 07 
J fn. ord Of FLAX n,c.i.f s & 1LS—] Pena € M : 3 
| i 24 Riga ZK 24 2¢ : ee Sit I 2 20 
Costa R f o1 46 Pert 1) se Sper cl } . W - | Ss > .@ 4 
) mid *s 40 0 0 0 Petre Beek 3 0 Whale’ : 3 Eu 
of o fin : FRUIT—New ( a . : 1 
‘ Lime an v Currants 1 2 1 Oliv Sy 6 0 
I scrip 29 6 33 Se ee ee M — lI . 
‘ \ i 108 ae : ; Seed, Lins I 2200 2c D G 1 2 
| C ‘ 7: Pr « R ° } z + D r i : 0 6f 
Dogd t “ l 44 Wien Trky. Laver ; I je Ens Dod ( 74 1 6 
} as ‘ 28 0 Pi illed l 9 ( ! ‘Cey ; ussia I 7 kd 4 | ; 7 - 
1 Sai fa g Pe Sy. cpr ewe | Cochin } Penang ¢ 10 D ras 
| Avg yt 24 0 2 O Siena 97 99 : ae 2 oo G Br } 6 
CHEMICALS Fir , 74 4 p. a ee a ( 3 : Do ¢ t 9 2 ; 
Acid, citric....perIb 1 5} 0 Muses 7 White " é rexoe © > 
. ‘ — S Jf an shy! ye ] D ‘ i Do good t I 8 13 
0 3 Suit § oe «2 Be 2 é Pek 6 0 & 
, . VUrang t . Amet \ (Westi Ja . 6 2 Lb ss 2 ¢ 
A p, 4 Gi ié£ reg ary Oil Seeds J . +o 6 TIMBE!I r& Hewn 
A irl 4 Lisbn.&8. U bes Ach 0 Linseed, La Plata vi t ¢ \W I « 
Mi p.t Rgh.£24 é Palern ‘ Ox Bombay pr 416 lbs N y 7 Me 14 0 6 
s : 12 Len Palr bx 8 0 1 Cal r4! 42 ¢ = . Pit I . 67 6 7 
A mp, p ton P { Messi elected : p eal Lk Bada Chi rewt é Canada U 
| Pow , 20 6 | Malaga half chests 16 ( sane tein howe 3 > 9 SPIRITS—R pf.gl.duty 
d pot, per cwt.. 22 9 Nuts—Bi u,p-bg 25 6 27 aa Ja » per ga 120 ¢ 
| dl ’ . as eee ia . PLI MBAGO, ] | s 350.P.27 3 Q 2 612 0 
. ee ee Gl 'TA PERCHA, Ceylon.gd.tofn.p.cwt 0 72 : x : : ‘ 70 0 
B x Engl. ref. cwt. 163 169 x ’ 7 ry S De rara, oe lt 2 SC 0 
‘ tartar. Crvat 2 HEMP—Per ton es £ re eral er Leeward fel, prf.. 1 6 1 8 | Wa t 2 6116 0 
Powder 7 83/0/0 8. Petersbg., clear 5 sutter— irisi an eae E.I.,and Mauritius 1 6 1 7° De c Sawn sé <d Wood 
Fric 3 
( sos . 1 Mani fr. curnt spt 46 §& sland, frs istiOe ll B er . . ? Norw | . 
lodine.. ner on, { 4 New Zea ditto 31 Fi 1°%6 14 Cities No. ¥ oo eee wee 121 17 
oding per 7 } \ ul dit i : : No. Vut S 121 ( 
Potas mt.prib 33 ? JUTE, good to fine 1¢ ) Russian | aa 4 l ( ( i ‘ 12 { 
Chiorat 33 4 Low to fair 12 1? aN OFMAanay ake 4S au (1890. 12 « R 810 18 5 
ae S 5 Cus cere,ge. totes B® ¢ ‘wee jozib 11 ¢ t brand | 1891... 12 2 Fin 1 10 10 
| Sulphat per tor 7 Common to fair 8 ] Brittny, rolls doz as A c in | *) 189. il Cal ‘ pine 13 27 5 
Sal-Acet per Il 4Z HIDES.Ox&Cowp.lb 3s dos a Bacon sngd—Wtrfrd 45 ° . {3 ~ \ - ” | 1 : 
| Sal-Ammoniacprewt 33 3 Salted, BLA.&M.V 44 0 64| [émerics a $7 1896." } 10 2 as ‘ 8 lh 5 
| Soda Bicarb., per ton £7/00 7/5/0 . Grande 0 F 0 § C ; ental 45 E4 Corn spirits, pfdy pd 1110 11 11 American 3} £510 iC 
Crystals,ex shipptn ¢ ( Australian » a 0 £ : . . s ita. £.0.b. Ex. vf. 1 1 a Pit p p . if 12 5 
Alkali ae §/1 Cape O33 0 € aie rie no Malt spirits. duty pd 13 15 ¢ Dntze deck. 40ft it 012 25 
Caust £ 1 Dry—B.A. & M.V. 5 0a) >= =m ; German spirits...... 010 0 114) Staves-Ba 65 0 225 0 
Suvar lead white, cwt 3 0 Can . O 4 DO BE ee > . > > New York } 35 5 0 
y 19 Yhiy ; % American 25 2 SALTPETRE— ut - 
De 2-1-2000 DO'S Sanniba; » Oe 0 7 Lard—Irish bladders 31 0 44 Bengal, perewt ..16 0 0 0 TOBACCO— 
oo — Raut Ind . Fs Do kegs 3 33 English, refined .. 20 6 21 ¢ duty 2s 8dper Ib s ds d 
roan ; ae ; ae ae American pails 25 0 & Nitrate of Soda sa Ohio, per nd 43 10 
per oz vials 1 ¢ 1 € Drysaltd Mauritius 0 35 O 53 D } * weap ‘ . : \ Cin ‘ . 2 
sar iene ae ae Wadarascat 0 33 0 &4 > _ half barrels 28 ; = ; SHELLS—M.-o-P. per ewt. ea nes 33 101 
{| German C 11g 0 Cape 0 3) 0 78 port per & the 8 Manila £510 £810 | - stripe, wae 
|} Sulphate Copper, pct 24/00 25/16/0| HOPS, English..cwt 70 9120 0 °°.) a 4 3 Maccassar £0 0 ££ en "0409 
Zine, cut _ 16 0 0 Yearlings 0 0140 ¢ Scotch > 2% 4 , Sydney . os £31 £10 0 Is ie a 0 5 08 
Sulphur Flour ...... 7 0 9 0 | INDIA-RUBBER- Cheese Kdaw 330 SI W. Australian .... £5 10 £1 cone 9 60 
Do Roll 6 9 7 6 | Para. fine 23 0 0 re ose Scam _— . 2 Bombay #1 0 £526 en: . eee 0 6 10 
Vermilion, Eng. pib 2 4 2 54) INDIGO—per lb— ae = kh on SUGAR—per ewt Fecten, taanil dur ta 5 0 
; Bengal, good to fir 4c 4.8 Gouda 4 44 Brit. W % ge 10 9 12 $ Cigars, bond duty 163% 0 
: . 0 10 engal, good to fine 4 C 3 . ‘hed F 74 ri idia,syrups mS loo 
COCHINEAL tm one Mid. tk od ai. 3 8 8 8 eee mendes. 96 C " fretaitiond 13 6 15 € TURP NTINE,p 6 6 00 
COTTON : Low to gd.ordinry. 1 9 3 coe oo a ee Porto Rico, Grocery 14 0 14 6 WOOL—English 1k. Of 2401b 
Good West’n, cif... 0 28 0 0 | Madras, Velore 60600 W oe $3 0 6 Mauritius crystl whte13 0 13 6 Fleeces 8. Dn 8 10 £12 0 
COALS— ; Native 2. 29 N = enka : 2 2 _ Grainy 11 0 12 0 Half-bred ges 7 0 8 O 
Best, per ton........16 6 17 6 Kurpah, good 22 2 6 eee oa > = os 5 Serene .10 6 ll ¥ wethers 7 0 8 0 
DRUGS Ordinarytogd.mid 16 2 1 “Tre renca 7 « gq % | Queensland syrups... 0 0 O 0 Kent fleeces 28 3 
} Aloes, Fine E.1. p cticO 0150 0 | LEATIHER—per Ib Hu ian 7 = ° Grainy and crystal. 0 0 O 0 Sth. Down ewes 
Cape, good to fine 24 0 26 0 | Crop Hides 2645lb 0 9 1 3 ungarian 6 , , » | Surinam Crystals 140149 and wethers .. 8 0 12 0 
Aniseed China, starl1(O 0 0 0 | English butts 14 24 10 110 Russian 6 5 7 5 | Penang. Gr andcrys 0 0 O 0 Leicester do 610 710 
Balsam, Peru..perIb 7 9 8 O do 25 #4 11 3 4 | RICE aimee Native 10 3 11 O §Colonial—per lb s ded 
Capivi ois 4 i 5 | Forgn. butts16 28 oa 6mn SS Chtr,nwerop,pewt 7 3 7 6 } Madras, native 10 6 O 0 Vic Fleece super. 2 1 2 3 
Bark, Calisaya . O BB 1 6 do 28 50 1 3 110 | Moulmein 00 0 O | Jaggery, Cane 100 00 Scoured good 21 23 
E.L. &. renwd.Cn 0 3 O 8 Oape.Aus. &c. 14 35 10 1 6. Necranzie 6 0 ( Manila, Lio Llo 93 9 6 Scoured average .. 2 0 2 1 
do do Red 2 08 CalfSkins WS 14 ¢& 3 | Bassein re 2 3 7 — Taal . 8699 Greasy avr.to fair 1 i 1 2 
Camphor,China,percl30 0 0 0 do 40 75 11 2 2 | Saigonc.f. &i. . 6 3 6 6 | Argentine Crys stals.. 14 0 15 6 N. 8. W., Scd. avr. 1 9 110 
CardamomsCeyin.gd 1 6 310 do 80 130 1 0 1 8 \/ Garden Siam oe 29 —_ Syrups..11 3 12 0 Greasy average 0 10h 0 1lb 
Cantharides ..perib 011 2 6 | Dressing Hides...... 0 9 1 6 = Field Siam 0 0 O 0 Natal Syrups 2? 2s 8. Aus., Grsy. avr. 0 99 0 10% 
Castor-oil, seconds... 0 3 O 3%) Shaved Hides 010 1 6 | Rice Meal, wnsEEp— Egyptn. crystallised 0 0 0 0 N.Z.—Scoure avr. 110 112 
Gum Benjmn. Sum. Horse Hides English 019 1 2 Spot .8 0 00 Syrups 11 0 ll 3 Greasy average 0104 0 114 
ds, per ewt --. 50 0400 O | Kips English per Ib 010 1 4 Afloat ..... 8 0 O O | Java afloat .12 6 12 9 {Cape Scred. sup.... 20 21 
Olibanum, dropa.. 35 0 $0 0 | DoEnst India .... 0 9 1 9 | pogrn—Amer..com 4 3 0 0 |,CUbaCentrifugal..12 3 12 6 | Fleece average 3s 5 °. 
Cowrie rough .. 40 0 |METALS—B.Copper £2 £.-8 _ “— 4 ReFinev—London Greasy average 2 
Ipecasnanha Rio.... 9 6 1¢ 9 | Eng., Tough p.ton 2019 61 0 |. Fine -...-- 8 6 10 6 | "Yellow Crystals ..12 9 13 0 | Natal—Scourd 1 5 1 6% 
Jalap good . 0 & O 54| Best selected 10 #2 0 SAGO—Pearl.,p.cwt1l 6 15 0! Guben Nol... 15 9 0 0 | Greasy average e9 09 
Musk Tonquin, p oz 2i 0 85 0 Bheets . 85 0 88 0 Sago flour (best)... 8 0 § 0 Do No.2.. 15 3 00 Crossbreds—Grs — 
| Oil, Cassia ....perlu 4 0 5 6 Standard & G.M.B 76/12/6 0 0 | SHELLAC—per cwt Granulated........ 13 3 14 0 Vic. good t 2 aes 12 153 
Aniseed .. -- 61 6 2 |Iron, per ton— Orange, good to fine 8) 0 90 0 Crystals 13 3 14 «OO Blew | Zealand fine 1 0 1 
Peppermt. Hothks 5 3 5 6 Bars, in Wales for eS 640 00 Pieces ...... -lt 6 33 35 medium 0 GS C % 
SE cn ciengnteinned 6 11 0 Welsh Ports .... 715 8 5 | Garnet, AC.......... 6000 J eee § 0 ll 6 — coarse.. 0 5S 0 6 
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| : ern TANG a . ~— . Th > . 
| BRITISE FUNDS &e. CORPORATION PCNDS—Con. | FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con. 
Dividend Closings |. 

ws Trire Nane Prices = e. Divi Next Closns Divi- Es $5 Closng | 
quarierly.. ( « 43 UL 1H - Name == Closng | dends Draw Name Prices| dends ce 5% Name. Prices. 

then 24%. 1 109 Ah @3\= = Prices Due ing. due. =| Go | 

Do Io for Acct. Cet. 4 xz . — 

™ ‘ *’ red, 19¢5 KOs 14;- 7 ¥ 

1 ‘red. } wee MO} Yet} [Greyman (D.% ,,) Har Bd. Gtd 1925 :(6 Ja. Jly d B. Ayres Wir. \pr. Oct - German [m.Ln* 

Do Local J ns f&tk. 1912 Ce 7 Lyttelton (? >) ee bour Bd ¢ c Sply & Deed 74 75 an. July; .. , io eeeries S| S78 
Feb Aug.. Annts.1908(RedSeaTel) 7 7/)} Melb. & Brad of Works Debs 1921 105 7 !Qrtrly. 34 |P.orD. BrazilianGold es un. July .. Pur Italian,ex. 25f 5 41? 2 
April Oct anada Cov. Inter ) > > Melbourne Harb on Loan 1 3 10 Lo nl 79.. 44) €1 065 an. July) .. Prussian Con. 3} ee) 

| 1 Rhy., 19030 @u2 66 Do ON are ne 21'105 7 IneDer 1 P.orD Do '83 Loan 42 él ¢ ipr. Oct. .. gam. 5 

| April Oct Do Rends, 1910/82 12 |14) Do Tramways Trust........1916'110 12 |AplOct/1 |P.orD.| Do 1888 .... 44, 6! €3 | Quarterly) .. | .. U.8.Fund,1907 4 1.0 35 
April Oct To Fonds, Wek 0 34 Napier Harbour Bonds ....../1©20 15 ;AplOct 4 |P.orD. De Bas. 18894 5 14) buarterly .. ‘a "Se 4 1130 35 

| Mar Sent gyi t. Govt. Ord, 3 c New Plymonth Harb. Bd ... 1909104 & |MarBep Pur orDwge DoW.ofMinas : an. July .. Vir eainia F and 

April Cet eek Guar., 1€92, 94 } » New York City (Ex. 48 1d)..... 190212 7 |. Railway 5 64 ‘ Bonds 2 | &8 92 
Jap. July. Mavritius 3% Stock ....1 i Gamaru Harb. 1 ard (BK earer) i919 25 55 jFb.Aug,.. P.orD. No 1895 5 . 
eh. Aug kish Gtd. 4 7, 1855 3 Otago Harbour board, 1881 .. 121/117 19 Fb Aug) 1 ov. ay > ye 6 RAILWAYS. 

| A; Sepeeee ten ae d Stock ” * : — me oosete : 106 8 [Ja diy.) 1 wescal hy mrt. ORDINARY SHARES AND Stocks 

| sarter te 4 i EO BPD. cibwccnacvece . U ‘ 

| “To: | Do Atuck 3% red. 1988)2¢75 @,|3 |Port Luuis ........... * (7 9 )iadly., § |P.orD. Chitian, 1866 4)) 75 £0 | Present ‘ Closng 

| De Do Stock 24%. red. 1 1 €2]> Timaru Harbour B ard ‘Debs'1914 09 11 }Ja. dly P.orD., Do 1686 .... 4 8! ean Name, Prices, 
Feb. Aug Do R vee Papr. 347 54-5 ‘5 {) (Wanganui N.Z.) Harb. Bd../1905 luo 7 |Ja. Jly i P.orD. Do 1887 -. 47| 78 € . 
| Feb. Auy..I Je of Man 34 Debs... 7193 |} Westport ( N.%.) Harbour Bad 192 6 ja. Jly *Mar. Io Gold ‘8944 £ 
i = - = a. 5F.| «< oa Do 1892 5 } OE es chindicieentadedon 2.0 6 
COhEOkKATICN LOCKS. bject lo Drawh mi Oct! .. ** | Do 1298 "42/79 81 49, Do Pref. Ord. 4 17 
; United Kingdem.) _COLONIL & PROVINCIAL fa. Jiy ee = 1886... 5, 8B | 49,05 Do Def Ord. eeocusoestin 48 
| Present ; « wayNv .. ov. JnineseSilver 6 22,7 aledonian Cons. ...........145 4 
in unt BONDS, LOANS, AND  |Closn; +CVeBNWIRT SECUVE iTIES. Le un, 18947 101 3 42 a Do Pref Con. Ord. ..... 35 
i| + TRUSTS % Prices , neDec! -- F bo Gold 420, oes a ae 492204 
| — n 1895 ¢ s 7 2,008,02 ye a 0 anes 

in 3 . 7 G9Q8 a 14 \.reeemt Dividend ; C'osng i | Loan, 1896 6 7 | ay’ somlieee tod tele 
0,401,638 sett op. Con., 1929*...... 34112 14 mount D Name. Prices. | \p! Oct 56an\ndwgs, Do Gold 1896 5 pi on oan ah. a oe 
1] 10,°50,000; $0 3% Stock* PORTE 1 £ ue larSey He Do Gold 4, 41 25 eutral London £10 Shares; 104103 
7,700,000! }'o 1920-49". ........... 24, v4 | Ja. Jly.| .. .. Coimbian, ex. 9 19 2 630,0 ty and South London....| 64 ¢¢ 
4§ 00| London City, 1920" ...... 24. £23 3.) 964,760 Ja. & July Lrit. Col., Ins. 9 pity vi} | { rdova,Prv. 5,240,7 st London Cons insane j 34 

s ‘on f Sewers City of 1941 ... 2 %& ¢7 In |d'f'lt of, 1°86 .... 31 33 2,642, Furness, Con. Ord...... 32 

1 ondon), 1905" ...... 74/102 4 | 194,500 Ja. & July Brit.Guianaln 4 |..0 13 | ‘pingiif {| Dolgs7-2 . 3 | $,1°9,170 dlasgow & 8. W. Pref. Ord | 77 73 

é 0 ¢ iL 1s. "95-1902* 94102 | §00,000 Ap. & Oct. Van. Dom. Riy ap ct £70,0/00 enn. CostaKica ‘A 29 31 | §.199,17 Do Def. Ord . ve | 63 65 

.. 3 98104 | 1903 ........ 6 C5 8 JAplOct frelm1917) Do'B’ .... 2:/ 24 26 | 459593 Great Central Pref. Ord.. 22 

7¢ j +l entures* 5 5 11.966,£00 My.& Nov Do 1904-5684 (3 8 | toe a .. Danish, 1894 ¢2 4 ? " Li ———, . ++, Ly 194 

Jet Leb, Stock, °977 ‘ 33,500 My. & Nov Do Inse. oe ¢ 05 8 |MayNv .. -. cuadorNew Ex a: _ Do Ord. Stock, 1834..... oe 

| 3,08 04 mipngham Cor} 19 | 1,299,62 ja. & July Do hed. 1910 06 8 | $4 uscdg. to 5% 22 24 reat wt mahete Une . ! 
2. 00, ‘ do, 1947* of | 105,618 a. & July }o Inse. en 4 i06 8 |MayNv, Susip'd ) Kgypt.Unitd. 4 5 6 FER’ 0 of Scotl land . 82 of 
. I oe” eee 4 { 062000 Jne. & Dec Tx Dbs1& 9.34 3/15 7 ipl Oct) Ju , B5f DoGov.Pref 3 i 2 arent Nort ern Pref. Con 12] 23 
klurn Irred. ...... 34 2 | ,£78,000 Jne.& Dec ivodolnse.8k 34)1°5 7 | Apl Oct Do ius — 102 Do Deferred cercssces 6ly 2 

&0 £70 Do ' i 4} £3460 Ja. & July okd.1910-36 4:07 9 |ineDec PurorDwg DoStateDom4{ 104 5 Do A { A 1eevs. no diy. 57 58 

£f 3102 4 | .¢€6£0 Ja. & July Lolns,1910-35¢ [107 9 | AplOct .. .. | DoLaira ..4 Do is Luntil 6% is pd. BY 188 yl 

£74 413517 74 & July Do red., 1936 3 101 5 j'a Jly. 1 Dec. |b ntre Kivs, 86 6 at at We OEM, Con. Ord 162 6. 

1 702 34 £4 |*,00(,00C Ap. & Ce Do ins., 1947 24; 89 91 } a. Jly. 1 Dec. | Dk 6 | 41 43 | & sate land Urd. Con. ..... 47 92 
1} 1195.2 ( ; 39/112 14 | 175.300 Ap. & Oct. Capel900 1%, dgs 44/1C7 Va. Jly. PurorDwg Do Fdg. Ln. 6 | 41 45 | 5200,00 Hull, Barnsley, & Shares Eid 2a | 
75,00C|. lester liemy, 1 on" | 301 4 ne. & Dec Do 1879...... 44/107 9 | a. dly. Purjorbwg Do City of 9,740,996 Lancashire & Yorks, Con. } LF 

670,15 den ¢ ‘Oty. Lrred.* 34 2s vue. & Dec Do 1881 ” @ jind. § Para 6 | 38 42 920,21 ee &e, Ord. | ; 

£00, ly, 5 coueseeele 3 Ine.& Dec Do 191 7] a Sie 2. Dec. Greek, 1881..5 405 1,; SrO8U.d Dok. { VI. rec. No diy. \ |1¥e 

1...56,2¢§ Lin Red 1944 aseosee On l Ine. & Dec Lb : : 7 } lia Jy ; Dec. | Do is84 .... 403 i4 2 640,76 Dobf. (until6% is pd. Pf J i79f504 

50960 npow 1825-40"... «+ 24) $3 96 ne. & Dec 0 In:  Btk'S3 @ lz | tpl Oct ' Do Kentes.. 4 | 35 36 - ana Do Con. Rights Certs ‘ ; 9 

75,4 cuersfield, 1934, 2 2 § Ap. & Oct 047%Cns.In: 4 3 ineDec! .. Nov. Do'9(P.Lar)5 | 40 41 299,202 ui. ¢ hatham & Dov. Arb : B 

ue t Corp. Stk wes-e= SHEL 56 | 596,440 Ja. & July Do Con. Ing, 34/109 # | ‘a. dJly., Po orDwe, Do Monoply 4 | 4r} 11,067,908 Lic id. & N.-Western, Cons.|201q 24 

7 ds Corp. Stock, 1927 ; 2¢5 | 181,700 My. & Noy Ceylon 410810 jartrly. ParorDwg bo Fdg. 955 | 49 2 Lond. & © Western, Cons. 202 . 

1(66,044) Lx _ do G, 12 | 076,100 Feb. & Aug| Do Inscribed 4 |117 20 |ineDec 4 | Dec. \Guatemala..4 | 22 24 Be Fret. Con. Ors. «2+. "79 8] 

| oo ster, DP Webiensens 1 14 | ,450,00C My & Nov Do inscribed 3 102 4 |'a.dly. .. 1896 Hawaiian 6 104 Do Def , oe ie) 64 

| é ] j : “penne 69°02 us. ( a & Sep FijiauGv.Deb 44100 5 j/a. Jly. none ic = a 8 . ‘ OuG., 2m at a Ons. . “1114 74 
6 568 ve ‘ orp. Stock*.. 34 124 27 | ,09b,12¢ be =e Jama‘ca Inse, 4 |110 18 toid Rentes 36 59 | 2 MClFOPOtaD VON. . oe 
5.775,73 chester Coup. ....2. © 138 43 | "66,200 Ja, & iy Manitoba 19) § 1012 a. Jly. .. |"1Apl. Hungary, 5 | 84 80 2. 1 eet s Land Stock. os 6 

x07 at De Cons, hed. 1983.... 3 ig. 4 | 823% Feb aul Maurits,In.19374.117 ly | a. Jly. .. | “Dec. Italian Ir r.gtd 6109 Il 2,200, Metr 0 tan Di t. Ord... ‘ 

5,127,987 o hed., 1$41* 3 4 7) 758,700 Mar. & Se; Natal .... 4a 115 17 jia. Jly.| .. *Dec. Do 1862 Ma-_ 5 > Midland, ef. Consol Ord 
; liough* 3104 7 | 295,48] My.& Nov; DoCons. Insc 4 11° ie rema. Rail. § i aves Con Ord. ; ae 
£33,¢4 weastie, red., oo om 14 | 5,026,444 Ap. & Oct. Do do q 1 17 neDec .. -. \Japan . 5 .& c ith British Ord. Pref 490 | 
| we 6t j een C.rccee SHIZL 20 714,917 Jne.& Dec Do Inse ‘Tibed 2 34 105 7 rtrly. 4 1893 Mexican, 1888 6 a Do Ord nary nya tetees ~3| @ 40a 
2 tti m Corp. Stk.* : 8 11 | 650,000 Ja. & July Nwfdind 19*1 34 466 | {rtrly. PurorDwg Do Ext., 904 ans pps phen oe m5 

450, 1 h Red. 1942*.... 3.05 6 | 520,00( Ja. & July Do In. 1913-38 q 104 6 | Qrtrly. |. Do do 1885 ¢ North London, Consol. ... 21 “4 

408, citsmouth Corp. 1927* 34107 lo } .651,300 J la. & July vew 8. Wales, }AplOct) 4 Sept. Do Int. Cons i a eee rerersine a 

£6,71( | .exnd.ug Corp. Stock® .. 34/119 £4 1920 to 1902 6 |101 7 | Silver ....5 | 454 ce nee «= peras sen reete 

66 «Beid 1685-36, —n.. - 34.16 14 | 239,600 Ja. & July Do 1903 410, 7 }/a. Jly -. | Nicrgua., 1836 4 “0 90 South-Kastern, ‘no div. Vie? 3: 

1,<22.. -» 3 100 3 | 1,686,300 Ja. & July) Do In scribe od 4 (116 18 | May Nv Pur orDwg) Norwegian... 3 67 & DeDf tt : Poe aoe Pi} 1 : 

842.4 I ) Red. SET. hakpieeks 24) £0 £5 | 6600000 Ap. & Oct | Do Inscribed 34 1C¢ ¢ 1*b Aug PuriorDwg Do 1888 . Y so Tea ff \ aa a Stock ’ i889... 

18 05 pton Corp. 1945 22 S92 SY } 2826200 Mar. &tx; Do Inscribed 34 103. 5 | Apl Oct, .. ..| Do Bonds .. 34, 95101 54 Waterlos ty, Ord. Sti 3 

ww, kto u, ssesseeeee & (UL 3 } 5,500,000 Ap. & Oct | Do Ins., 19353 9*i jJa. Jly Dec.'96 Paraguay, 863 19 « 0,000 Waterloo & vity, Ord. St 3 

27,24 ochton Corp., 1908. poss 44101 © | 26,800 Ja. & July N. Zealnd.1914 5 12 14 | /a. Jly. none -- Portuguesel | cr = Links LBaSED aT Fixep Rgnta.s. 

i 8 wansea Corp. Stock* .. 34 12U 22 | 429,000 Quarterly DoCons..... 5 102 4 | MarSep aone . Rus 1, 18225 1 Leasin Closn 
$52,400 Vest Ham, 1929". ...... 3):206 5 29180302 My. & Nov! Do Insc. Stk, 4 111.13 |MayNv, 1g | preh’s Dol ed Dandies Name. Compania Prices 
30,00.) Lo 1945" 310. 3}3,161,l07 Ja.& July) Do = do.... 34.1068 74) Urtrly. .. | Jan. DoCons.R.R ~~ da tenaccinned pihatataned 

| Peee Nigam Covp. pet S£10> |2,586,620 Apl. Oct. Do do i845 3 | £54 63 Ronde T, -- 9 |Birkenhead ............ LENW&GW 129 41 
Seal ace ee ++ 3 9.02 |.,265,500 My.& Nov Quebec (Prov) | {Qrtrly.| .. | Jam. Do doll ..4 > \London and Blackwall Gt. Eastern|153 

| 606 ve erbaupion 0 orp.*.. 34 111 44 1906 ...... § 1061 drtriy. .. Jan. Dell! 4 “ Do 44% Pref ; eco ae é 
398 50 fork, 1916-41* 3 102 505,£20 Ja.& July Do 1919 Se 104 6 \Me ay Nv *15| *Aug. Do( Ni Rly.}4 “7 a5 Nottm. & Gr ant. R.& ©. Gt. Northn.!1 4 

tree of Stam] ut ; 517,500 Ja. & July Do 1912...... 5 11214 jIneDec .. | April De _- ae. 2 | Of On i = a 
CORPORATION but Cie C Ja. & July) Do 1928...... 4106 8 are: ae April pe poem -- 3 : JEBENTURE STOCKS. 
(Colonial and Foreign.) 290,700 Mar. & Se; | DoSg. Bds.1934 4 |1€7 9 jApl Oct) .. | Jume "ttohalk Present Name Viosng 

; ,6¢9,327 Apl. & Oct} Do Ins., 1937 3 | £9 92 |e in , Vite bsk ..4 © |Amount —— Prices 
E “ 6 Ja. & July Queensland, ; Fb.Aug .. July ve MOF 220-6 | of = - 
5 =< Closns 1913-15 0 IE) coe, UE poy tt SE A 2 10 
2 Name, == Prices Ja. & July! Do In. 1915-24 4 1108 14 jApl Oct) .. Aug. 8.PauloProvoff) 87 Lae ne sesececoe @ ae 4 
° a= Ja. & July Do Ins.1924-30 34/1036 pMy91| Pur orDwg Santa Fe, 85-46 | 29 41 346,573 Brecon & Merthyr A.... 4 |113 22 
é oe Ja.& July) Do do 1945 34/1C¢ CpJy9l .. Dec, Santa Feand | 530,097, Do B.... 4/103 6 
- Ja.& July Do192247 ..3 97 99 : _ Rasta. Rly 2 é ~* | 8,570,291 Caledonian ......-...e- 4 140 43 
6 Auckland Harbour Board....| * 106 Ja. & July/ 3th. Australia, Ja. Jly.| .. July ServianUnfd.4 | €0 62 | 1,533,300 Uardiff naebn 102 
6 Do = do ‘ l l 1901-18 .... 6 102 30 \Ja. diy. 14 Dec. SpanishQuick : 544,440 East Lond., ..d chg. A 4 125 2 
§ | Boston (U.8.) Sterling........ Ja. & July; Do1911-1920.. 5 104 20 } silver Mort.§ 101 3 381,116} Do do B4 85 
}5| Do tenet ener eeeeees Ja. & July) Do i899-1916.. 4 102 7 (Qrtrly. none| .. | Do 4% Bonds4 | 6i ¢1 g Do Whitech. Ext. Gd. 2’) 82 &5 
6 | City of Auck! d. Cons. Act, '79 Ap. & Oct.' Do 1916...... 4/106 Ap! Oct Ss *Jan Swedish, 1880 3/| 991 Forth Bridge . 4 1137 29 
5 | Do Debentures 1883. 7? |7,750,£00 Ap. & Oct.| Dolns.1916-36 4 .07 1 Fb.Aug| .. |P.orD. Do 1888 ....3 9h I as ecu ten dine 413 j 
44\City of Buenos Ayres, Bonds, .. 78 él 2,517,800 Ja. & July Do do 193934107 9 |AplOct).. |P.orD., Do Con. 18943 % 2 Glasgow & 8.-West - 4/132 41 
$ City of Cape Town, 1943. . -- iCé 10 | "939,600 Ja. & July Do do 1916-26 3 $44 54 |J@ Jly. PurjorDwe Transvaal .. 5 e60)Great Central ........+ #747 
6 (City of Christchurch N. Z). - 11926 125 28 |> 40,500 Ja. & July, Do after 1916 3 945 54 Ja. Jly. .. Sept. Tuc man....6 | 68 72 |15 }#2,54¢ Great Eastern _4 ) 4] 
6 City of Du nedin, Debs. ...... 1925125 <9 | "109,000 Ja. & July Tasmnia. 1901 6 |104 6 |Apl Oct) 4 | *July Turkish, 1891 _ Great Northern i } 

1}5 | DoConsolid ated. .......+.-. 1908 108 20 }2.923.75) Ja. & July) Do 1908...... 4 /102 | aimite erp es jreat Western.......... 4 142 45 
4 City of Hamilton, Debs. .... 1934107 § /5.456,500 Ja. & July DoIns.1920-40 34/105 7 {Apl Oct 1 July Do Bds.E.T. 34 Do . 44/157 ¢ 
6 |City of Hobart Town, Gtd. .. 19% 110 £¢ 1,000,000 os DoIns.1920-40 . 111 33 |MarSep) 4 | Aug. Do Priority 4 Do ~5 17 
§ City of Melbor ALC. ... 2000001907 106 12 | 422.593 Mar.& Sep'Trinidad Ins. 4 210 12 |MarBep . “ Do ¢ nyerted, Do ae 4 
44 Do do se eeeeee ees 1927 105 14 | 4,500,000 Ja. & July| Victoria99-19014 100 2 Beries * B” ..| 434 Lancashire & x orks 5 
4 Do do Debs.........../1922 106 8 {5,000,000 Ja. & July, Do 1904...... 44/109 § Marfep .. «- | Do Beries “ ( fm London & Blackwall 44/144 47 
§ \City of Mexico Stg. Loan ....  * 9F) 94 Ja. & July) DoRly.Ln’81 4 i 5 a “ -. | DoSeries“*D') 24 23 London, Brighton, &... 4 140 45 

| 5 City of Montevid DZ, asc t06%| .. 71 29 OJa.& July Do Insc. Stk. 4 105 5 J& Jly. .. | Prehse Dos ‘ matoane Do Perpetual ee @iLB/ £9 
@ City of Montreal Sterling ... * lu2 6 Ap. & Oct 0 Ins 102 9 _Ln., 1866, Bds.| °6. yond., Unat., &c., Arb. 44 149 
& Do of 1876 . Secececccesecees| * 102 § 6 Seb es a. 110 22 Ja. Jiy. .. a S.(Mas)1900 5 . Do B cocce 44/448 S: 
& | Do of 1878 srveeal @ 1S -S ( Ja. & July; Do Ins1921-3-634 100 “8 \Qrtrly. | 4 | Oct. Uruguay Bads. 34) $/ Do 1879 4) 36 

13 | Do Pern Deb. Stock : os te 15 | 12,107,000 Ja. & July) DoIns.1911-26 4 rtrly. svrly PunPr Do 1896 .~5 62 ond. & N.-West........ 3 ll 
4) Doktg. Cons. Deb. Stock . i932 111 1 971,594 Ja. & July) Wtn. Aust Ins 4 1g |Fb.Aug) rurichase Venezuela N. - Lond. & 8.-West. A .... 3 } 
6 City of Ottawa ... +++++/1904 106 1,876,000 Ap. & Oct.) Do i 8 Cons. Debt.3 | t; do Consolidatea - 3) u7 9 
44, Do 44 % 20-year Debs. aa 332 108 10 1 950'000 My. & Nov Do 104 ‘ 04|/ London, Tilbury, &c.... 4 139 41 

116 City of Qu ebec Con., 1875 . i iS |2,759,000 My. & Nov! De 1s of 7 311) Metropolitan wal 4 
: eo Debentu war ans 1 5 1,100, 000 Jne.& Dec Do 1 92 97 op ae a eg yt the me olitan Dist * a 

~ *e° |S - stocks to which asterisks are prefxec : 7 aa 
& City « " Kio de Ja ETO 200 ae PCREIGN STOCKS BONDS, &c. almost a!l other cases where there are draw- ,, 0: -4 ise o- 
4 City o [fone to bth Issues .. | #4 (Coupons payable in London ings thev are half-yeariy. “4, 74 Miaiaad 24 91 33 
6 ' ity of — L io Ster. Bonds, *e 3 Divi. % ©. Neat - ¥ - »OUe > = fe tish occoece O IN 
+ City of b te anabacedeas 971 104 xc, : 7 4 orth wlern an 107 
4 "Do eee tees 1 : ‘ 7 Es Draw- Name. Closng FOREIGN STOCKS, PONDS, &c. “ 064.36 North London waa al , 
6 |City of Sofia Bonds ..........|* &3 85 - om) ing. rrices (Coupons payable abrvad.) 2,745,9% North Stafford........., 3 7 
§ |City of South Melbor irne -++-/1915:1C6 & 9 - 7 401,6% Khymney Perpet -4$il } 

i ( of 8 5 ° . te i 56,08& soutl ate » 4 

3 To Dobenares so... 1904 om 7 Jn. bec | Nov. Argntne. Kall,” Divi- ; Closng! }+4 244 — ie a Perpet. f : “ . 

++ 1912 104 6 Loan, ‘8: ..6 92% dends Name. Prices. “i4c’, % 

F Coe og it tom case none ss-;- (1919105 7 |Qrtriy. Sept. Do18s......6 7375 | Due 1.362 206 Tet Vale, ovens lee 
¢ ity of Toronto, Wtrwk. De} 906 105 15 [Ja. Jly. «= Dee. DoN. Ct Ry : 62.256 ale 24 
5| Do Gen. Con Web, ..... -+/1920 110 12 « Ext.Gov.Bd.§ €9:703 % 7 GUARANTEED SHAKES AND STOCKS 
| Do Sterling Bonds ........1928 106 8 |MarBep "> Bept. Do int. Gold ; Ja. Jly. .. Dwegs. ArgentineNatl. 

4 Re ive | Imp. Bonds ......19)3:100 ¢ = Loan 44 707 : 7 Ced. “B 7 ; 2,131,104, Caledonian Cons. Guar. 4 {138 4 
Ys o souds . teesseeeees 1929 AprOct ~ Dec. 0 Stri Bas. 44 74 7 = .. Aust.SilverRts5 @&3&5 2,52 | Bri age 41 
‘ City ot Vancouver............/193 geri. & P.orD > oe a, 7 ty 78 7 Ja. diy - Do Paper 70 & : 779,125 us Gtd ‘ i 
0 do ooscccesces c ROMMIIO i 3 . 1 F yh 1 1 Owe 0 Gold 225,45 t est. Gtd .. 
6 \City of Wellington Con. Deb. 1997 112 mat. 2 guns. Do mee a” B16 pL Oet) -- Ps patna : "| Ce tral it Prof... 44/1 
é| Bot 71 Qrtriy P.orD. Fundg. Loan Ja. Jly. -- «. Dutel a : 
Jo Improvement J oon .., 123 2 Gold Bonds6 ¢2} 3 12 guilders 24 0 82 | 1,/¥/,428 Do Chary 44) 

$ dee ben ures 1929 123 Ja. Jy tly. Guar. Res.4 } irterly FrerchRates 34 161 478,03 t. Ew tern Rent Chge. 4 
6 |Chev of Winnipeg Devwucures 1907 114 16 |Aproct | ** | Do Law 33 (05 14] drterly| « *. | Do dc 3 93101 | 4,966,59 DoConsolidated ....4 
‘ Do Debentures ............ 1916 113 } Ave Oct - : , wy S 6 cots {rterlv « ee 435.710 2. Now a Perp. Ota. 4 |] 
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1 it. 2 t ) 4 S Rae’ & 71,147 2¢, Eastern of France, | 18 184 \) 2 
11,82 8 Gt. Western Con. Pref. § 73 uF BHARE Shar j ( Sk. Fa. Mt. 6 /19 17 15 Gt. W. of Brazil, L., g.7 67 af 
22,676, Liat & York. Con. Pref 3 S 67,607 AlabamaG. 8. A. 6% Pri 1) “d : Do ¢ D re Stk 7 
l l bes n. Pref 7 186,¢ Do B Ore ary 10 ig i oe oo . ‘ yaw b 24 177 en & } a isin. 87 89 
283 Do 2nd Cons ted 5 (169 72 | £805,200 Atlan. Ist Leased Line 3 . eee 4 1914/100 3 1 6cC tateenenenin 4 pone as } 
086,184 Lond., Chat. & Dx Arb44104 X& Rental TrustStock «- 102 | + Pe Mor is 4 4 Z 4 DD Stock ( 
69.§ » Preference . j ‘ ~ "O tea D} . 2 : - 735 \ x 92 ; 4 
23 Lond & N.-Western 4 138 41 }1020u0000 Atchison, Topeka, &c >| 2) } ore ‘ a i. I * 5 4s0 3 a Do? BD 7 §9 | 
8,944'90] | & 8.-Western .. 4 /138 4 987 Do Pref 190 | 64) 5 | Dison’ alias : 'o Prior 1 : 
| La 65 Do do 1884 8 7 39 /25,000,00 palthnnens and Ohio .. 100 , £2 5 | rt? p _ a 43/198 5 La ¢ 1&4 7 7 
707,247, D .. 34/119 22 168, Central Facif ik : ? | ture Stki101 2 
| 4 ~ n, Tilbury, &c. .. 4 (126 "523,400 Chesapeake and Chio 1 274 Cd Go oe 2 py ; Fi 1 os 234 44 
5 3g Metropolit 4 |13¢ 1 Chic. Gt. West. Prf “A” 1 oo" ; band } 7 ae i 
25,000 Do Irred : 4 1134.37 | 7,714,750) Do4% Debenture .. 10( ad lisa 00s s 5 64 i 
; 4 134 37 /46.732.67C Chic. M a St. P 1 : 
Lé *. Tiety ; f : os 7 3° Pref . I } 20,000 Ss &S.W.1stM a * | : 34 
| 44'619.451 M d Per. Pref ] Cleve. & Pi g.Gar.7 e ast “ Re lst Mt % S S 
| 3,850,1 ‘orth Brit. Con, No.2.. 4 234 (38 Den. & RioGnd.t Stk. 100 2 ! . St] \ Sa ’ I 4 |] 
| 2,422,485) Do E. and G. Pref. .. 44/147 § 3,650,000) Do § Ps eference 100 77 eer a an. Sart. 0 ‘ 2 254 Mi n, | i 194 | 7 
418,505 Do Conv. Pref., 1874..5 (163 66 2 Erie Railr a fe adi i Dn 6 4 D } nee . 
@.290'889| Do Irred. Pref., 1875 .. 44/14 A Do Ist 5,544,000 ; = I ) 
604/888 Do Conv. Pref., 1875 .. 44 De 2nd Pret aoe ers Do E a : 0 Do 6% Perp. Deb. Stk 
605,728, Do Conv. Pf. Stk. 18795 163 of Great Northe Pref Q ics i. > annie Pacif ii. : "000. M St Ord. Stk. ¢ . 
574.114, Do do ..... pee i 4 Iinois Centra . 100 LiEg6z | MO e eos - Reccn clie . > é ) nd t ay (L.) ‘ 
| 1,003,940, Do Con. Pref, 1890....4 /131 34 Do 4% Lad. Line Stk. 100 162 et ae ‘Mt 4 se | 1,179,8¢ "Do Debenture Stock 
| 1,479,2€9| Do Con. Aug., 1892 . % |121 34 0 Louisville & Nashville 100 i > 91¢ 000 Tex Parl tMc ¢ Ko lannnitae oF 6 Minas & Rio, L 
| 13,321,227 North Eaate Pref. ..4 1137 79 Mexican Central, L. .. 100 14 tory oa ten ort. + 22 f Do D ‘ 
00'N. London 44% (max. §)5 (167 7 Mi ri, Kan. & Texas 100 123153 | See" it ae fielat 5 = 4 Mogyana izil) I 
| be oe» 44/182 58 000; Do Preferred ...... 100 | 40 42 ge rk ge : Bond 
rdshire Cons. ..3 102 4 (100000000,N. York Cen. div. pay + 46a non Waha: tM - > fone 74 M w-Jaroslaw,gt | 7 
4/13 in London 48 14d.. 100 1 Sonn’ nnn West I 2 671 20 Namur & Liege) By the j 2 
| Con. Pref. .. 44153 56 |58,113,982)New York, Ont., &c...100  26.2¢!] ,000,000 © est GoldBds 4 |1928 he yh ire |B 
feretve .......- 5 (170 73 (66,000,000| Norfolk & Westn. Com. 100 | 243 £3] "22994000 West Shore Guar... 4 [2361114 1 og.6 7 pref. J Govmt 
,V00, ! i + | . re oi I 
Comps’. Stk. 4 |13¢ » Adjust. Pref., 4% 1 71 7 ee — «Natal and N Cruz Pr 
Pref. Stock ..4 1 N. Pacific Com, Certs. 100 | 543 PRLING Bons, &c cea ke ieaercen tien i] 
Preferred Certs. ] ie o bo Preferred Con. 
InDIAN RAiLways. eaelaiaaain en | 6? 1M, Ala 1 Gt. Sthrn. 6 1006 Do Pre ed Cor 
‘ 3 ts. F. Wayne& Chic.| | 6826 bo G Mort 5 119 . De Mort. B 
1.°00,000| Awas ral, 34 till "98," yee IC an 188 62 | . 748,850 Ala.,N.O.Tex.&c.Db § |1940/120 32 600 1 ist Mort. Bon 
| 2 U, Sanne. Q Lill UO, 7 -~ oy Eanes if : 1 r : Do 2nd Deben 4 4 10 N.-E of Urug ay, L., Ord 
| 76,000 Barsi Light, £i bs sid” i o Ist Pref. .. 5) | 2 Allegheny Val.Guar - tO N.-W. of Ur I 
| 2.000000 Pengal & N. West, Ltd. [143 47 » End Pre ; tLesd-Ln. Bae ee ee ist Pref., &¢. ... 
48,506 Do £10 Shar , u. Bdg. 6% Ist P Rt. Trst..¢/Mt.Db 4 © | 900 1) nae Se aod Be hes 
; ; 2 i t ‘ ) > . end *T 
| 100,000 Bengal Centr L., Gta. 3S 2nd Pref ¢ i = Uhio.. , 92 00 ] Deb. Stock, & 
ern Railway P a we : 2 e7 422 ar Nor om of Fran 
Pref Chic.& on. Mt. 6 |1903)107 d a iS : oo 
rm 
: | : v 
300 OC » Deb. . entmkenen Ie v at . BK | Io A g Seraikenv 
j 41,914 z. erm wo Ann. 9/1 ev ov 1,760,000, Alab., Gt ‘Sth 1 Mt. ¢ 








lab. Mid. Gua. . § 





+4 net earn ¢ pa ‘ | 
150,000 Rengal Dooars, L...... 115 ‘ fa rf ee £3, £0,014 : ai ea Ate > : F 
| 3,000,000 Bengal Nagpur, L., Gtd. 24,7 or cific ( ts 1 aby 5 St. PAK. Btg. ] , 10 N ie an Rey ; 
44,44 81 is profit 106 19 75, C( 7 3 tre rk s a 104 é or Northern f Spa | 
| 7,550,300 Ke on Baroda, &c. Gtd. 219 «< 28,000,000; Wabash, &c., Com .... 100 ‘4 wolves eee o . 6 1906 112 17 ar - Priorit 3 . , 510} |} | 
} 1,781,950 B Limited . : 101 5 24,000,00 Do Preferer : 100 | <<< 07,000 Litt Veu.Sk Fna. . 1903 4 ¢ . ’ conan yr.to Aidin) 4] : } } 
800,00 De hi, Umla a and K. (12: 2 (25,740,000 Do“B De b. Certs fo 7 VA : © 11905107 12 . ae a | 
| 94.53% Do “B” Annuities .. 9/| 2820 | o'g 

8.666 Do Debenture Stock . 409 <8 1124074000! Atchsn, Top., Sar Fe 
141,945 /K. Indian Ann. A 1953 9 7 et 27 Gen. Mrt. Certs. 4 1995 1 
624,9002 Do Annuity B......8/1lg + 151,728,000! Do 100-yr. Adjust 1998 
| 2,928,¢3£4 ~ Do Def. Ann. Cap. Gtd. | 5,575,000! Balt.& OhioG Bds 
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+ 






urp. profit.. 178 43 | Cert 


Do Glass D............ 147 52 }10,667,000| Balt. & OSW. 1st Mrt 





Do Irred. Deb. Stk. .. 44155 £8 | 5,000 ery we Mrt 1936 11: 1 
G. Indian Peninsl. Gtd. 5 172 76 /|*1% 





1\( an. Bthre , lst Mt. 1908 106 12 





Do Debenture Stk..... 136 41 |30,096, 000'Cen. of N.J., Gn. Mt. 
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1987 12. 2 
Ind. Mid. L., Gtd. 4% 25,9:6,000'Cent. Pac. ‘ t Mrt. 2 


HATTER EN 


+4 surplus protits .. 4 106 10 | 2,204,000) »o Lnd. Gnt. Bds. 





Madras Gtd. ....... 0.0. 8 (JE 25,558,000 Chesapeake & Ohio 














8. | 
aid aaa wns 42148 53. | | 1st Mortgage ..§ 2: 1920!137 42 u ores “ || 
lx do... eeveeees 48/138 43 124,0£0,000' Do Gen. Cx uj Bads 44 « , Mw eee S | 
| Rohilkund & Ki 3435 ([*7,301,000;Chic. & N. Wst. Deb 5 y j = ) 4 kc. Deb. St! 7 
} i Scinde, I £4 26 |*100000( Do Db. Coup. Bds, 5 c ‘ _ Ad : - ‘ 
| Do B Annuiti 29 31 }*2,515,00C Chic. Burl. & Quincy 5 |1 94 200 Tey so prea. teG 2 of | 
South Indian 15; £6 |*2611100C! Do(Nebraska Ext) 4 13 1 i. ' Deb. Stock 3G 32 | 
Do 3%, plus 4 & 115 19 |*4,000,000 Chic., Mil.,&8t Paul ey es Roval Sardinias Ls 
Sthn. Mahratta, L. 54 % } ist Mt.8.W. Div. 6 1909 0 7 39 i a MB noses Se 
and 4 netearnings.. 11317 /*1,500,000' Do LaCross& Day 5 1919 117 2 J : Do A SY 19 13 | 
1,1£4,600| Do Deb. Stock ........4 116 20 "6,680,000, Do Hastings and FOB,1EO ¢.) 2 O. 13 13 
966,000 Sthn. Punjab, L. . eee 99103 Dakota lst rt 7 1910120 2 : reney 7ee's r ne 4 ns-Afr “an y 
500, 0 Do Ked. Deb. Stock ] 4 | 1,360,000 DoChic.&L.8.1stM 5 ‘10¢9]/1z 3 i BIGN RAILWAYS 1,406 == os - a ar 57 ¢ 
2,000,000 aon 8 State—Guar. 28 125,340,000 DoChic.&P.ilstM 5 192) lil 26 | p ; ; an A 90 Sat Pa (Bra 1 30 31 
761,80 » Mortgage Deb..... 11 } 1,300,000 Do Wisconsin and _ see . : 1 oe ao hen 4 Wy he 5 ts . Stk 32 40 
465,200 De Regd. .. 9 Minn ist Mort. 5 (1921 120 £ ry 7 = ame, Closng 750,000 100 . & a eee ire 6A 7 | 
£00,000/West of India Portugse. 5 | &3 88 4,748,000 Do Termn! — & 1914 115 ¢ me = Prices} 758,118. S0/s0um See, % 13714 
650,00" Do Debenture Stock. 6 {103 8 123476000. DoGen. Mt. A’ 4 J969 112 } é S,1E8,29¢ fio 1871 (Series XI 5 14 144 
oa 128,001 Chicago & i 1905 110 15,000 20 Alagoas, L as as) 8 Se h Italian O lic. R ee 
| §6,(0( Chic. 8t Lou. & N O. § |195) 127 32 > oo ae oe a "2 ae ” . 





} _British Possessions 45,923,000 Ohic. R. L. & Pac. _ lu | Do Debs. red. 197,67. 9698 | 39 






























4.0,0.0 100 Aicoy and Gandia, D mo, 20:8. BrazilR.G.dosul7Z8h' / 8 
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ieee \é lz re Cone E73 ___INVESTMENT.—Con. 
Amount “3 Name. fOtenns }R Oe Prices.| ¢ | 3 Name. Closng | Sit N 
or No. & rices. | a \a|& ices.| 2 | £ vame, y 
| a - clWatn. of Buenos heres j 10 10 United States Brewing ....| 6 7 = Prices nai ene 
| 936,500 Bons y hes 9 | 10 | 10 |Walker (P. W. and Son) .. 123 3| 3 KE. C. Powder, Limited 4 0 
| ac0.000 L0C| Do Mort 4 § 120 22 : — oe Ontihe — ‘eis 04 99 “| 10 7 Eley Broth ers, Limited. | 90. 2. - aa ee — Meat, pate % 44 
x =< Haye ane Nort ic4 6 |e 100 | Do Deferred Ordinary....'110 § De 5° « a . a ty wi} § Do B Shares. ...... 34 3} 
a oon @rn & Tt ae 2, | Stk] Do 5% cum Ist Pref. ....|131 6 |Stk/10 Do 4° Ist Mort. Deb. Stk 1103 6 10 | 2 (Sec pe Invest., LL 3B 
110,068 20 “Zatre & Huelva Bi °F 34 |stk'100 Do 34% Ist Det 13 105 | 10 : Field (J. C and J.), L “104114 on 100 set ‘ out I Invest.,. L 5 rs 
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| 2 2 Alamillos, Limited ....... ; 2 2 astle Mail Packets, I, 17418 Sth ce 10 1 Do 6 ¥ Cum. } f 10°13" 
| 26 6 Anaconda Co per , 2 co Shipping, L atk Stock a | eh ae ho 
| 1 1 Beehu 7 .  } ; 5 f 1 ; 1 10 |Sout ap ss 
—— pee Savi. L , oa jeneral 8 sin Waviaasion. 74 73 Stk I 7 l 10 | } i 43 5 
Rritish Broken Hill, L ? Do £ Pref rence 00 ‘Afriean § i nw i. $s 
! Burma Ruby oa : y 103 199 DD ires — 
9 4 nner ; , ey snd (Fre edk. Vand re? » ke 8 X rn 1 2 29 VU \ ‘ vt - ’ ire tee we ee — 
i > : i ; s. hae ~ 1 ho 7 ¥ Cum. Pref  TSalSa _ 25 het : > 6 5 Vienna General Omnibus... 44 54 
2 heat - oe { nit au 100 16 Yo 4 Det :, ror ¢ : . 4 Lin ; 10 10 Wolverhampton, Limited.. 44 54 
1 1 mbian Hydraulic f & Mercantile Steam Ship, L 1 10 10 I Cum. Ist Pref . 13 14 
} 1 , Fields of 8. A., L 6 6.8 & New Zea and Shipping, L . ¢ iC 10 D 7 Cum 2nd Pref ; 
1 1 To & ?p ref Li's el 1 irient Steam Navigation . 29 34 Stk 100 Do 34 ¥ Deb. Stock 10% | ov 
100 10C DP First Debs, ...... 103 Stk 100 Peninsular & Oriental, Pref. 146 § l 1 Oriental Telephone, L..... i) 
2 2 Coplapo, Limited 5 35 27/8tk 1¢ Do Def. . coceleun oF Reuter's, Limited .- B 7 
i 1 Day Dawn P.« “Gold ie 4 100 ¢ Royal Mail Ste am sa 2 ‘ 0 Wy t ro os ES Debs. 99 102 WATERWORKS. 
S| © lies eee oe , ". gsgoz, 5 § 'Shaw,Savill&Aibion,L.Apf £4 2 24 West Coast of America, L 41 
100 100 Dod % Debentures 103 106 5 |» Do B Ord... Sz 44100 10¢ Do4%, Debentures .. lol 4 
| 100 1 Do 54 Bultfontein Obs. 160 1 20 20 Union Steam Ship, Limited 19.2 10 10 West Indiaand Panama, L 14 20 20 Antwerp, Limited.... 
6 2 Devon Great Consols, L. . 20 10 Do New... oes P2310 10 0«69o 6 Y First Preference 104i0y Stk 100 Chelsea, Ordinary... aaa ; 
1 1 Durban Roodeport, L..... 5B fy 0 10 ‘Union Steam ‘Bhip of N. Z. 10 10 i¢ Do é Second Preference k 4 13 13 City of St Petersburg, i.. 
2 2 Fertura, Limited ; : . i100 100 Western Union é Sterling 7 10 10 Colne Valiley.. acesecten 
1 1 Frontino & Bolivia Gold, L, 2% 24 - TRA AND COFFEE SE actcbsbvetencesios 10: Stk East London ... nese | 
4 4 /Great Laxey, Limited. lp 2/20 29 Assam Tea ..... coos, 40 83 Stk 1¢ Do 44 Deb. Stock..." | 
& 6 Libicla Copper, L.... tie 1} 2 § 5 British India Tea, bees le 24 50 50 Grand Junction, max. 107 
3 3 limares, Limited l 1 Chargola — Associatio n, L & , A Stk 100 Do 4 Deb. Stock 
1 1 Lond.& B.Ccl mbiaGld. Fide 122 1 1 Do7Z%C n. Pret . kon © OB) ilies nen wa Stk 100 Kent Peay 
2 2 Mason & Barry, Limitea 25 l 4 Cons. Teaand L and as 744 TRAM WAYS AND OMNIBUS Stk Do New Maximum, 7 
1 19/ Montana, Limited emul sa} 1 ‘Do “SN 4) eee d 10 7 Kimberley, Limited. . 
10/ 10/ Mysore Gold, Linited... . ff, Se 1 10 Do 2nd Pref. 7 i » 9 100 100 Lambeth, maximum 10 
| 2 2 Namaqua Copper, L. oo ig 4g, 20 20 Darjeeling Tea, Limited.... 19/1 § 5 Anglo-Argentine, Limited... 4 44, 50 50 ne 0 TRE ae RE. 
5 6 New Jagersfontein ........; 13gi24, 10 10 Dooars Tea ................) 18 2u Stk Do 6% Debenture Stock.. 125 35 Stk 100 Do 4% Debenture Stock. 
l 1 |Nundydroog, L. ........... 342,10 10 jt x= sseses 4 10 1 Bar elona, Limited ..... .. 12 14 29 20 Montevideo, Shares........ 
1 1 Ooregi um Gold, L., Def. Ord, 22 32, 10 10 Doom Dooma... ecg oe l 10 Belfast Street ..... . -» 1718 Stk 100 Do lst Deb. i dhkesvauhel 
1 1 To? Min. Pref, ... 4g 44,10 10 Empire of India & Ceylor 1 10 Bordeaux Tramw ay, &e. ia ie 100 100 New River, New .......... 
. 1 Pahang Corporation,L.,Ord.) 14) 1 ] Do § ¥, Oum. Pref ate 4102 10/1 Do 5 7, Preference...... Stk 100 Do 4% Deb. Stock. . 
6 michmond Con,, Limited ; gol 10 Jokai (Assam) Tea, L . 15416 10 10 Caleutta, Limited ......... } £4 Stk 100 Do Debenture Stock B- | he 
§ 6 Rio TintoL. . ca Re 46as¢8 10 10 De 6 7, Cum. Pref ones! EE € City of Birmingham.... } 63' 20 26 Seville, Limited............ 
100 100 Do 4% lst Mort. Bonds ..101 3 | 20 20 Jorehaut Tea, Limited .... 45 48 100 : lo 4°. Debs esses. 13 § |Stk 100, Southwark, &c., Ord. | 
l 1 St. John Del Re nam 1g 14,10 10 Lanka Plantations, L ...... 4ic4 6 ty of Buenos Ayres, io 74 72; 10 10 Tarapace, Limited oo] 9 | 
l 1 Scottish Australian, . 284 sina fe | 10 8 Lebong Tea, Limited ...... 1i44 SG 3 D MG aes ek ccna .. 44 43 Stk 100 | West Middlesex... ........ 330 BE 
1 1 Sheba Gold, Limited I 10 10 Ouvah Coffee, Limited .... 64 7, 8tk 100' Do Per.6% Deb. 8t ck. . 135 14> T) 
aautuantmencctnimnbnnednisiatindiiskociniioa - sivusieneatinhel Scienenetiiiiscitientiasieandintiiintegiaianeieeaplanpesnanesinepipaaegunninaaens Le ES aeaiemnchenegnaienennmndsnateaaane a mee ales th 
(Continued from page 1376.) Stocks public wharves, week ending 16th inst., 12,720 barrels, 
J es aera : . : } 
against 16,115 barrels last year. Delivered during the same period, |} 
: | t ‘ 
LINSEED.—The failure of a large operator on the Continent, a 1.970 70 barrels, and afloat, tor London, 5,335 Mi 





] 
i 
l 70 barrels, against 2,7 
considerable quantity of seed having to be covered, added toa | barrels, against 11,850 barrel mpared with t present time last 
+ . 1 « - 


rising oil market, have tended to increase firmness and <xcitement. | vear. A 
London, Calcutta, near at hand, Aug.-Sept., 42s 9d.; Sept.-Oct., | “ PETROLEUM firm American refined quot d at 63d to 624d: 
1 R an well maintained, at 55d to 53d 


43s. To the Continent, Bombay, Aug.-Sept., Sept.-Oct., 44s 6d; | water white. 8d to 8} 
‘ ; 


| Calcutta, Oct.-Nov., 45s 6d. Imports int n. 
| 


l¢ rN 


beginning of the year, 517,580 qrs, against 448,800 qrs sam¢ a e | ROSIN. Common afloat and for shipment, held for 
in 189%. Afloat from East Indies and River Plate, 272,000 q | 4slidp 


cwt 
against 120,000 qrs last year. TOBACCO.—There is little if any interest to report in the market. | 


RAPESEED firmer during the week. Brown Calcutta, Sept.- | The isiness done was up a very limited scale in all growths. 
Oct., to London, 35s 6d; yellow Guzerat, Sept.-Oct., 39s 9d; | 

yellow Cawnpore, 38s6d; brown Cawnpore, Sept.-Oct., 36s 3d. SUGAR.—Home 
Imports into London since the beginning of the year, 41,220 qrs, ’ 


POSTSCRIPT. Friday Evening. 


refined, fair business done, prices unchanged. | 
ee : } Germa maine d steady. First marks ready, and September, 

against 49,320 qrs in 1898; and afloat from the East Indies, | ld, u Tad tober-December, 11 ld - November-D« 
ss “44 | ’ vDeCT- mover, > 24 a ( t 

4,000 ars, against 11,000 qrs compared with the same time last 11s 1 lea - nt.. £.0.b. Beet firm. October done 9s 63d: 

- oom — , | November, 9s 64d; November-December, 9s 63d; May, 9s 114d, 

COTTONSEED, mainly under the influence of excited | ¢.} (Cane dull-andn ) public sales were held. , 

markets in Alexandria, has experienced a “wa urp advance. London, METALS.—Tin firmer. Straits for cash advanced by the close of 


passage, £6 15s, paid, for Fayoumi: Nov.-Jan., £5 15s ; Hull, spot, | the day to £146 17s 6d cash and £146 forward, closing with buyers 
and on passage, £6 10s; September, Fay >umi, nominally quoted a ut these figures after official hours. About 35,500 tons sold since 
£6 13s 9d; October, £5 18s 9d; and Feb.-March delivery, | j,.¢ Priday. Chilian copper also closed dearer, at £76 123 6d cash 
£5 16s 5d per ton. Imports into London since January Ist, | buyers, and £7617s 6d three months prompt. Some 3,000 tons 


9% 490 tons againgt 4% 214 t p . +} » lact wes | . : ; 
23,620 tons, against 35,514 tons same time last year. changed hands during the week. Spelter, after being qu ‘ted at 





mober, | 








waa 


week, On spot, in pipes, £22, and barrels, £22 10s; October- £22 7s 64 business done, next month’s delivery. Iron lower. th 
December, £21 15s; January-April, £21 5s. Hull, naked, £21, spot; 


OILS.— Linseed has experienced a rapid advance during the past £22 10s to £23 for ordinary brands in the morning, relapsed to 





October-December, £20 5s. Rape in steady request. Brown, in 

barrels, £23, on spot; October-December, £23 5s. Ravison, spot, —T — a 
; er 6 ibs by the carcase,. 

naked, £19 15s. Fee fined has also met with support. On spot, £18 a ; 

to £19 10s, according to make. Crude, £16 10s; October, £16; | Inferior beef.................... 2 4/| Prime mutton 


Hull. refined, £16 2s 6d, spot ; Novembe r-April, £15 2s 6d. Cocoa- i Cs + cccpavensssaeen 2 ee EY EL, ncacpen ces vecevcaus ‘ 
’ PD MOD 0.50 cvoncvcosecsseves + 6| Middling ditto 


Jeune 
(om 


ao 
ow 


nut maintained. Ceylon for shipment held for £23 5s, after | tnterior mution... 0777" z h First ditto 
£23 2s 6daccepted, and Cochin in same position, £26 per ton, c.i.f Middling Gitto........cccccocees Oa ee . 
TURPENTINE.—The market has further hardened. America, on LONDON POTATO MARKET. 





. > 
spot, 36s 6d to 36s 3d; October-December 56s 74d; January- ae en a a. _—— ie 
April quoted 37s 6d; July-December delivery, 30s 3d per cwt. ° Snowdro 5 6d Purit 


val eeeee eee v5 





THE STOCK EXCHANGE. QILVERED PLATE GLASS CITY OF TORONTO WATERWORKS 
hK) for LOOKING-GLASSES, with or without BONDS. 
NOTICE. frames. Silvered by new process with pure silver, —— 

No Member of the Stock Exchange is allowed not liable to injury from damp, heat, or ext, icile 
to advertise for business purposes, or to issue Unequalled in brilliancy Samples, tariffs and | with Mes s Bosa quet, Salt and Co., will PAID, 
circulars to persons other than his own principals. estimates on ay plication. : wi : and after 2nd } . by I ds Bank, Limited, 

Persor who advertise as Brokers or Share THe PATENT SILVERING COMPANY (Limited pon presentation at their Office, 72, Lombard 
Dealers are not Members of the Stock Exchange, * street, E.C., as usua 


r under the cont I the ommiuttee. ‘ tr ko [The Coupons to | t hive l lay t 
5 A List ‘ot Mem! f the Sto k Exchange who ( tTL'T CHIMNEY - GLASSES, ‘ ination. : ) 


i¢ 
are Stock and Share Brokers may be seen at the CORNICES.—OVERMANTELS HARD No. 72, Lombard street 
Bartholomew e Entrance tothe Bank of England | WOOD. Latest designs Moderate prices. Best September 21st, 1899 
or obtained on application t quality. Old frames re-gilt. Old glasses re-silvered. 


EDWARD SATTERTHWAITE, THe PATENT SILVERING COMPANY (Limited FERGUSON’S 


Secretary to t ce Room, The Stock jee x¢ % S| Seer aan en ee he Special Cream Breadalbane,” 


MHE DIRECTORS VF THE! + 
Honxstity: Baxnive comaxx, Lip, | “P.40, LIQUEUR” Sooteh Whiskies 


= OR SALE. nvite applicat s for the post of Manager of thei Recommended by the Medical Faculty. 
I I tf AIR GAS APPARAT Bradford branch. A good salar, en to 1 
t eonstrnue n.—For particulars, thoroughiy competent and ¢ need Manag ALEX. FERGUSON & co., Ltd., 
ldre ‘H.B., 1860,’ care of Rudolf Mosse Address, stating age and qualificat to Mr. M. 108 West Regent Street, GLASGOW. 
) Hat g, M. Wal , General Manager, L ‘ Branches: Lonpon, NEWCASTLE, LiveRPooL, &c. 
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